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OUR hand can dam the mighty 
Mississippi at its source. Lift 


your hand, and the labors of a 
nation cannot halt the majestic 
sweep of the waters near their 
mouth. 


Business is like the Mississippi. 
Remove the barrier at the source of 
supply, and the stream of trade will 
grow in volume as the rivulet be- 
comes the river. 


The War Department today is the 
greatest single source of supply the 
business world has ever known. Im- 
pounded in its warehouses are mil- 
lions of dollars’ worth of materials— 
bought to meet the acid test of use 
by your Army in the struggle “over 
there.” Their nature is as varied as 
the demands of diversified industry. 


Better business depends in large 
measure upon unhindered distribu- 
tion of this surplus in the channels 
of trade. Do your part in releasing 
these stores. The catalogs of offer- 
ings show the way. Write: 


Chief, Sales Promotion Section, 


Room 2515, Munitions Bld¢., 
Washington, D. C. 
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WAR DEPARTMENT 





June—July 


19—-Q. M. SUPPLIES—Camp 
Sherman, O., Auction. For 
catalog write, Gen. Inter- 
med Depot, 1819 WwW. 
Pershing Rd., Chicago, Il. 

12—Q. M. SUPPLIES—Boston, 
Mass., Auction. For cata- 
log write C. O., Q. M. In- 
termed. Depot, Boston. 

» 27-—-Q. M. SUPPLIES—Nor- 
folk, Va., Auction. For 
catalog write, Q. M. S. O., 
Gen. Intermed. Depot, Ist 
Ave. & 59th St., Brooklyn, 
a. oe 

» 29—-Q. M. SUPPLIES—Brook- 
lyn, N. Y., Auction. For 
catalog write, Q. M. S. O., 
Gen. Intermed. Depot, Ist. 
Ave. & 59th St., Brooklyn. 

20—AIRPLANE ENGINES- 
Washington, D. C., Sealed 
bid. For catalog write, 
Chief, M. D. & S. Sect., 
2624 Munitions Bldg. 

6—Q. M. SUPPLIES—San An- 
tonio, Tex., Auction. For 
catalog write, Q. M. S. O., 
Ft. Sam Houston, Tex. 

M. SUPPLIES—Wash- 
ington, D. C., Auction. 
For catalog write, Q. M. 
S. O., Ist. Ave. & 59th St., 
Brooklyn, N. Y. 

11—AIR SERVICE SUPPLIES 
-Buffalo, N. Y., Auction. 
For catalog write, C. O., 

Curtiss-Elmwood Depot, 
Buffalo, N. Y. 

12—Q. M. SUPPLIES—San 
Francisco, Calif., Auction. 
For catalog write, Q. M. 
8. O., Gen. Intermed. De- 
pot, Ft. Mason, San Fran- 
cisco, Calif. 

13—Q. M. SUPPLIES—Omaha, 
Neb., Auction. For cata- 
log write, Q. M. 8S. O., 
1819 W. Pershing Rd., 
Chicago, I. 

20—Q. M. SUPPLIES—Co- 
lumbus, O., Auction. For 
catalog write, Q. M. S. O., 
1819 W. Pershing Rd., Chi- 
cago, Ill. 


June 


June 
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SELLING PROGRAM 





HE list of sales at the left 
is an index to offerings 
you will want to investigate. 
Detailed 
each sale will appear regularly. 
those advertisements 





advertisements of 


Follow 
and discover the benefits of 
the War Department as a 
source of supply. Check up 
the advertisements with this 
list and make sure no offer- 
ings are overlooked. 


Quartermaster Material 
Includes: 
Shoes, underwear, gloves, blank 
ets, textiles, subsistence, vehicles, 
hardware, mess equipment, ma- 
chinery, raw materials, etc 


Ordnance Material 
Includes:. 
Machinery and tools, chemicals, 
iron, steel, copper, brass, elec- 
trical supplies, raw materials, etc. 


Air Service Material 
Includes: 


Planes, engines, linen and cotton 
fabric, oils and lubricants, metals, 
machinery, lumber, photographic 
equipment, etc. 


The Government reserves the right 
to reject any or all bids 
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Railroad 


HOUGH the Labor 
Board was apparent- 
ly not guided by 
theories of a mini- 
mum wage or of 
cost-of-living bud- 
gets in ordering the 
recent reductions of 
railroad wages—and 
in fact had no war- 
rant in the Transportation act for 
so doing — it is likely that the 
rather strenuous discussions of these 
two elements which occurred - during 
the hearings before the board have 
helped to give them a permanent place 
in all future discussions of wage ad- 
justments on a broad scale. Those dis- 
cussions at the hearings are well worth 
attention because they illustrate the 
confusion that at present covers this 
approach to wage determinations and 
the serious gaps between the more prom- 
inent theoretical schemes and the actual 
statistical facts at present available. 
The contention of the railroads that 
theoretical budget figures are not, in 
their present state, a sufficient basis for 
making wage rates seems to have the 
best of the statistical argument, as we 
shall presently see. 

The first source of confusion is the 


Wages and 


sults of the most authoritative study of 
families ever made in this country—that 
of the United States Bureau of Labor 
Statistics covering a period of one year 
ending in 1900-02. This study covered 
25,440 families, including both industrial 
and clerical workers, with an annual in- 
come of less than $1,200. All sections 
of the country were represented in the 
choice of families for study, the number 
selected in the different localities being 
closely proportioned to the total number 
of wage earners in manufacturing in 
each locality. The number studied (the 
largest ever included in one survey) is so 
large as to give a fairly safe basis for 
generalizations. 

From this total were selected what was 
called for the purposes of the investiga- 
tion the “normal” family, which the 
bureau defined as one having a father 
at work, a wife, not more than five 
children, and none of these over 14 years 
of age, and no other depondent, boarder, 
lodger or servant. The average num- 
ber of persons in the 11,156 “normal” 
families thus selected from the total of 
25,440 families was 3.96. In 19.1 per 

“ standard American family,” consisting cent. of these families there were no 

of father, mother and three children children; in 23.1 per cent., one child, 

under 14 years of age. “Minimum” or and in 24.2 per cent., only two children. 

“ existence ” budgets, as well as “stand- There were three children in 17.7 per 

ard of health and comfort” budgets, cent. (1,973 families), and in 15.9 per 

have been computed on this family as cent. there were four or five children. 

a basis! The railroads were correct In the total of 25,440 families there were 

when they contended at the wage hear- apparently only about 8 per cent. con- 

ings that this “standard” family was taining the three children of the “ nor- 
not the statistical average family, and mal” family, and less than that per- 
that it did not represent any definitely centage containing four or five children. 
verifiable type among any class of work- In the hearings before the Labor Board 
ers or in any locality. This family of the representatives of the employes con- 
five is, in fact, a creation of theory, the tended that five persons made up the 
idea behind it being, apparently, that actual normal or average family of the 
for the father and mother to perpetuate industrial worker, in the sense of par- 
themselves, with due allowance for ents and dependent children, but there 
deaths among their offspring, there appears to be no statistical warrant for 
must be at least three children in the this assertion. 
dependent stage for each pair of parents. ANOTHER meaning for the term 
Roughly tested by census figures, this “family” is appropriate to the ac- 
standard family appears not to be a  tyal facts of life, “ family” in this other 
statistical fact. The census of 1910, sense including not only father, mother 
for instance, shows in round numbers nq dependent children, but such other 
19,000,000 married men in the United persons as live with these in the same 
States and a trifle less than 30,000,000 house. These other persons may obvi- 
children under 15 years of age. This ously include children who are earning 
gives an average of 1.5 children to each ang who pay board or lodging; adult 
married man and (balancing widowers |odgers or boarders, whether members of 
against widows) 3.5 persons to the av- the family by descent from the father 
erage statistical family of parents and and mother or not; adult dependents, 
dependent children, against five in the adult wage-earning children, &c. The 
“standard” family. Proper allowance Bureau of Labor Statistics study already 
for children above 14, yet dependent be- referred to includes, for the whole num- 
cause they are in process of education, per of 25,440 families, boarders, lodgers 
or for other reasons are not self-support- and servants. The actual average size 
ing, would probably increase the rough for this total of families was 4.88 per- 
statistical average of 3.5 per family to sons. The only other very broad study 
somewhat near four; but apparently the of American families was ‘that of the 
corrected total would not exceed four Bureau of Labor Statistics in 1918-19, 
persons, including only parents and de- covering 12,096 families. This investiga- 
pendent children. tion was made in connection with the 

This apparent statistical maximum problems of wartime wages, and covered 
total of four persons in families consist- ninety-two communities in all parts of 
ing only of parents and dependent chil- the country. The average number of 
dren is curiously supported by the re- persons in the families studied was 4.9; 
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By Benjamin Baker 


Cost-of-Living Budgets 


magnitude and impor 

tan alance sheet of the road 

but the method of selection, designed to t to call attention he 
pick out families in which, as nearly fact that, in the preser 
possible, the whole family income came ord, the railroad industry of 

from the father’s earnings, was such as perating under hig 

to make the numerical composition very yi, o that it is not who 
plainly unrepresentative of the popula <pansively: “ Let the 
tion of the country as a whole. Race extra 10 per cent. anc 
differences seem to be responsible their profits, like an) 
some extent for differences both in tl The railroads are no 


number of children and for the number ke 
of all ages in the broader sense of 
word family, and in this respect occupa 
tion is to some degree tied up with rac« 
The combination shows the same dire: 
tion in two surprisingly different groups 
—the foreign-born textile workers of the 


istry. 
the a eer 
. he size-of-family issue 
ige debate has been the 
of-living budget, nam« 
m required to give some 


of living to an agreed 


New England States and the native 
American textile workers of the Soutl } ign lard-of-living budget 
ern cotton mills. rked out here were 
It is interesting to note, in connection nte1 the minimum annua 
with the general topic, that the most au . h a family could main 
thoritative English sudy, that of Rown- ‘@! gree of health and effi 
tree, reached the conclusion that among ae e nothing over the bar 
English workers the average family, in re f physical existence. Fo 
cluding dependent children, plus other *hes* i family of definite con 


and hus 
dependent children 


dependents (mainly enfeebled relatives), P?° essary basis, 


is close to five persons. Apparently bal three 


cannot be stated with any real authority ‘' “ ed unit. Allowances up ot 
whether or not the statement is true for low! n easily be made for varia 
careful investiga 


the United States. sais detain 
On the American situation the most t decade of this 
extensive and scholarly survey of the 
whole problem is that presented in Bulle 
tin 41, issued by the National fhadaabeie’ 
Conference Board in September, 1921. 


cen 
this Ss existence budget 
(ba uctual expenditures and 


con al families, and in some 


tudie y calculated to allow fo 


Its conclusions on the matter of size of *"' . - of young children) 

aac Wiaimaty aceunse ba rang $700 to $800; local diffe 

entitled to high respect), are these: pom and cost of Sood made a 
ore than $100 between 


The representative character of the 
family consisting of man, woman and 
three children under 14 years of age, 


nd Buffalo in the 


case 


Uhere are similar differ- 


where the father is the only wage en different cities not 
earner, has never been establiched. and between different 
American workingmen’s families ‘ : 
ountry. At present the 


average about five persons per famil 

including boarders, lodgers and ser 
vants. If there are chosen only thos« the 
families in which the father is the re 
wage earner, and all the children aré 7 
under 14 years of age, the average 4 
size is apparently four or less 


accounts for 
though recent fig 
Labor Statistic 
ble variation in food cost 
to assume (in the 


probably 
ation, 
reau of 


i safe 
per Y alt 


—_. si recent detailed studies 
ere families average five or mor that many parts of the coun 
persons there is more than one wag on , — 

y cost of this minimum 


earner, and the proportion of the in 
come contributed by the father of the ‘ 
familv steadily decreases with the in 1,1 it the 
crease in the average size of the 
family. actu 

Two types of families seem to be * 
more representative of all wage earn she 
ers’ families than that which consists 10 to 4 ent. of income fo. 
of a man, wife and three children ood 15 per cent. for rent 
under 14 years of age. These are clohing takes a li 
(a) A family of five, in which there mes & Sitio lees than 


dard of living is around 
lowest $1,000. 
e Oo t o note that in studies of 
ires by families those on 

evel spend usually from 
their 


It may 


are sources of income in addition to ward scale of incomes 
the wages of the father, or (b) a fam the pe tage for food decreases and 
ily of four with one wave earner. the pe r clothing and for mi 
This debate as to whether the worker’ cell nses (these latter includ 
family averages four persons or five i ing avings and cultural ex 


pendltu eases, the miscellaneous 


hat the more rapidly. 


not, as may at first sight appear, a mat 
ter of trivial hair-splitting, if wage rate 
and annual wage incomes on the rail tence budget entered the 
roads are to be determined by applying a ge hearings only in relation 
budget of living cost to a mathematical to unskill« ibor, chiefly in the main 


group 
The 


rail } 
rallroa 


average family. The variation in the tenance: iepartment. The repre 
wage so established could hardly be less sentative annual income under the new 
than 10 per cent. for one member, more rates aging 34.7 cents an hour in 
or less, and for a total of some 2,000,000 the Easte? territory—appears to be 
male employes on the railroads, with an- little over $800. The low estimate of 


anging from $800 to over 


egate variation would be 
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something over $500 put forth by the 
minority of the board as representative 
is really not so. It applies mainly to 
negro and to Mexican common labor in 
the Southern States from the Atlantic to 
Texas. But with all actual allowances 
for fuel and housing to some of the per- 
manent workers, and for the comparative 
standards of outside common labor pre- 
scribed by the Transportation act, this 
result cannot be considered socially ade- 
quate or satisfactory. It is true that 
the railroads are not maintained by 
Government-collected taxes, and are 
therefore in a somewhat different posi- 
tion from Government departments in 
regard to saying that no annual wage 
shall be less than a specified amount; 
popular demand for lower freight rates, 
together with inadequate profits, forces 
the roads into a sharply eempetitive po- 
sition. But under Government control 
the railroads ought not to pay what is 
apparently under a bare living wage to 
permanent employes. This is one respect 
in which the Transportation act ought to 
be amended, the additional funds to give 
at least an existence wage being taken, 
if necessary, from the wages of higher- 
paid workers. 

More debate and sharper differences 
of opinion between the roads and their 
employes appeared at the Labor Board 
hearings over another type of cost-of- 
living budget—that which is variously 
called a “minimum comfort budget,” a 
“minimum standard of wholesome liv- 
ing,” or a “minimum standard of health 
and decency.” The first attempts to es- 
tablish such a standard were made in 
1917 by investigations of actual expendi- 
tures of industrial families whose mode 
of life was considered to represent a fair 
equivalent of this variously named stand- 
ard. The minimum of existence budget 


Special Correspondence of The Annalist. 


WASHINGTON, June 17, 1922. 

HE admission of the sale of liquor 

on Shipping Board vessels brought 
on a controversy which added to the 
doubt concerning the passage of ship 
subsidy legislation. The Steering Com- 
mittee of the House told the President 
that the vote would be close in any 
event. Senator Caraway challenged the 
authority of the Government to permit 
the sale of liquor. This issue may go 
to court. 

Arkansas farmers petitioned the 
President to assist them in resisting fur- 
ther bond issues for road building in 
their districts, which, they said, would 
result in the confiscation of their farms 
for taxes. 

The State Department approved the 
loan by private bankers of $25,000,000 
to Jugoslavia. 

The latest statements from General 
Crowder concerning conditions in Cuba 
are reported by the State Department 
to be very gratifying. Officials of the 
State Department asserted that there 
were no new developments in Mexico 
which would warrant rumors of early 
recognition. 

Treasury Department officials de- 
nounced the rumors that the department 
would not have sufficient money to meet 
maturing obligations. They asserted 
that there was every reason to believe 
that the $300,000,000 estimated in in- 
come and profits taxes would be col- 
lected this month. Certificate issues, 
including the last 3% per cent. certifi- 
cates, were oversubscribed, greatly. 

President Harding notified the House 
leaders that Congress would be recon- 
vened in special session if it did not act 
upon the Ship Subsidy bill. It was 
denied that the President was opposed 
to the adoption of the Ford offer for 
the development of Muscle Shoals. 

The Shipping Board and Treasury De- 
partment officials reached an agreement 
to protect owners seeking the benefits 
of Section 23 of the Jones Merchant 
Marine act against conflicting interpre- 


can be pretty accurately measured for a 
given class of family in a given locality, 
but with the “comfort” budget there 
enters at once large elements, first, 
of the individual judgment of what is, 
and, next, of individual theory of what 
ought to be. The natural result is that 
these higher grade cost-of-living budgets 
have become in large degree theoretical. 
Such minimum comfort budgets are 
founded on the requirements and actual 
expenditures of skilled workers, en- 
larged, as already noted, by the partic- 
ular investigator’s conception of what is 
socially desirable and adequate for the 
type of worker he is dealing with. 


N behalf of employes, the most com- 

prehensive exhibit was that of the 
maintenance of way men. Their repre- 
sentative presented a list of seventeen 
different budgets, some of them bare 
existence budgets, others compiled as 
minimum comfort budgets. All were 
presented, quite disingenuously, as bare 
existence estimates. The asserted mini- 
mum existence level at the time of the 
hearings this Spring was obtained by 
multiplying each original budget total by 
the increase in the cost of living from 
the date of compilation to December, 
1921. The resulting modernized totals 
ranged from a minimum of $1,441.69 for 
textile workers in Fall River (chiefly 
foreign), to $2,043.11 for Government 
employes in Washington, D. C. Three 
were above $1,900. For eight bituminous 
coal towns the mean was a little above 
$1,800, with a range of less than $100. 
Possibly the two most interesting bud- 
gets were those submitted by Professor 
W. F. Ogburn to the War Labor Board 
in June, 1918—a minimum subsistence 
total of $1,386 and a comfort totel of 
$1,760.50. These were increased b; the 
method referred to to a minimum sub- 


- The Week in 


tations of the two departments. This 
section had in view the encouragement 
of new ship construction in American 
yards by the waiver on the part of the 
Government of certain income taxes on 
earnings and profits. 

The bonus tangle in the Senate became 
more complicated—Senator Ladd of 
North Dakota offered an amendment 
which would direct the issuance of 
$2,500,000,000 in legal tender Treasury 
notes so as to pay the bonus in cash. 
The money was to be repaid by levying 
an excess »rofits tax on all banks and 
other financial institutions. 

Fred Starek of Cleveland was nomi- 
nated as a Director of the War Finance 
Corporation. 

The State Department announced that 
the United States is maintaining the 
strictest neutrality in the internal po- 
litical affairs of China. Secretary 
Hughes issued a report from Minister 
Schurman denying that British, Japa- 
nese, French and American Ministers 
conferred on the Chinese internal situa- 
tion. 

Coronado Coal Company obtained 
leave from the Supreme Court to file a 
petition for reargument and the court 
record was stayed for ninety days. 

Secretary Hoover made another im- 
portant statement reaffirming the 
American attitude toward Soviet Russia. 
He asserted that trade treaties made by 
England and other countries have been 
of no avail. . The American problem, he 
said, was investment, which depended 
on the action of Russia, not on decisions 
by foreign governments. There has been 
no change in the American ‘attituce 
toward The Hague Conference. 

Secretary Hoover, after a conference 
with operators and retailers, made the 
statement that the retailers would co- 
operate and that only a small percent- 
age of producers has refused to meet 
his requests. While no suggestion for 
the settlement of the strike was made, 
the Administration indicated that the 
price situation appeared to be in hand 
and that it expected to prevent profit- 
eering and speculation on a large scale. 


sistence budget of $1,524.60 and a com- 
fort budget of $1,936.55. 

If there was a logical flaw in this 
method (apart from the miscellaneous 
character of the original estimates), and 
considering (as the outside critic must 
consider) the fact of universal retrench- 
ment forced upon the people of this 

untry by the results of the war, that 
flaw lay in applying the increase in the 
cost of food, clothing and rent to the 
allowances for savings, amusements and 
miscellaneous cultural expenditures. The 
increased cost of the first three groups 
represents a real and necessary increase 


in actual living elements, not to be 
avoided without some probability of 
detriment to the family. The two Og- 


burn budgets of 1918 gave a food allow- 
ance in the subsistence budget only $10 
less than in the comfort budget. The 
increase in the comfort budget over the 
lower was almost wholly in the item of 
sundries or miscellaneous. The new 
straight time-annual wage of the ma- 
chinists—just over $1,700—appears, in 
view of all the exhibits and of present 
economic conditions throughout the coun- 
try, a not unreasonably narrow “com- 
fort” budget for the apparently actual 
family of father, mother and two or less 
dependent children. Every reasonable 
person will wish it were much larger. 
No reasonablé person, it would seem, can 
justify Mr. Jewell’s asserted “ comfort 
minimum ” of $2,636. 

A curiously interesting commentary on 
the annual wage levels advanced by the 
railroad employes on theoretical grounds 
was furnished in an exhibit from the 
telegraphers. This exhibit reported the 
average monthly income of 200 men 
scattered along the New York Central 
Lines West, from points in New York to 
points in Michigan. The figures also 
showed the average monthly expenditure 


Washington 


The Shipping Board withdrew the 
steamers President Hayes and Harrison 
from the San Francisco-Manila service 
of the Pacific Mail Company. Failure 
to extend the coastwise laws to the 
Philippines, combined with a decreased 
demand for accommodations, forced the 
laying up of ships in San Francisco. 
The ships will be placed back on the 
route when trade conditions warrant. 

The reduction of second class postage 
rates on newspapers and magazines was 
proposed in a bill submitted by Repre- 
sentative Kelley. 

Meyer Lissner of California and Rear 
Admiral Benson, retired, were renomi- 
nated to be members of the United 
States Shipping Board. 

Senators Sterling and Cummins, Re- 
publicans, and Senator Overman, Demo- 
crat, were designated as a subcommittee 
of the Senate Judiciary Committee to 
investigate the office of the Alien Prop- 
erty Custodian, under a Senate resolu- 
tion adopted recently. 

The Agriculture Committee of the 


of each man for living and his average 
monthly savings or deficit. 

The average monthly income was 
$147.63; average monthly’ expense, 
$138.04; average monthly savings, $9.59. 
Out of the entire 200 men, 151 had sav- 
ings, 18 broke even and 31 had deficits. 
All but four had dependents, varying 
from one to ten. Each of the four men 
with seven defendents showed a deficit, 
the largest being $34.20. Yet, against 
this, the one man with ten dependents, 
and an average monthly income of 
$145.80, showed monthly savings of $2.80. 
The two largest deficits were $87.67 for 
a man with six dependents and $84.17 
for a man with five dependents. In most 
of the loss cases the deficit was under 
$10 a month. Monthly savings ran as 
high as $83.25 in the case of a man with 
one dependent getting $194 a month. 


F course, these figures do not prove 

every man who saved was feeding 
and clothing his dependents adequately 
In some cases there was probably inade- 
quate maintenance. The lack of preci- 
sion and system in collecting the figures 
deprives them of most of their value for 
purposes of comparison. But they do 
carry a certain amount of conviction as 
to where the level of a living wage, as 
interpreted by the livers themselves, 
may be. 

Much might be gained in future rail- 
road discussions of wage rates if each 
road would undertake a census of the 
actual families of its own employes. It 
would be possible then to deal somewhat 
precisely and adequately with the rela- 
tions of annual wages to the families ac- 
tually involved. There is no need of 
straying into averages, for the problem 
is a railroad problem, and the greatest 
and soundest progress can be made by 
treating it as such. 


House ordered a favorable repert on 
the Capper-Tincher bill to amend the 
futures trading act. This bill was in- 
tended to meet the recent decision of 
the Supreme Court declaring certain 
sections of the former bill unconstitu- 
tional. 

It was stated officially at the White 
House that the President regarded tariff 
legislation as most important and 
worthy of the u~divided attention of the 
Senate. Repub. can leaders who op- 
posed the plan of .~enator McCumber to 
sidetrack the tariff for soldiers’ bonus 
legislation were given the support of 
the President. Administration leaders 
asserted that they could prevent the con- 
sideration of the Bonus bill until the 
tariff was out of the way, but this is 
doubted. This issue may bring to test 
the President’s leadership of his party. 

Chairman Norris of the Senate Agri- 
culture Committee, during a hearing, 
said that he had never “ found anything 
to exceed the propaganda in favor of 
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Banking, a New Conception of an Old Science 


UTNE N’ this and subsequent ar- 
ticles there will be pre- 
sented a new conception of 
banking science, involving 
the surender of old and 
the acceptance of new stan- 
dards as well as a revalua- 
tion of the relationship of 
Fm, 7 f22damental factors on 

which our present banking 
system is based. It is not the thought 
of the writer that acceptance of his con- 
ception will effect any immediate altera- 
ticn in banking practice. He does not 
look for sudden changes in interest rates, 
nor does he expect that the next bond 
offering will succeed or fail according 
as to whether his ideas are accepted or 
rejected. 

The astronomer, plotting two hitherto 
unnoted stars in the map of the firma- 
ment, makes little immediate effect upon 
the science of astronomy, but he most 
certainly does contribute toward direct- 
ing its further development. So the 
writer feels that a right conception of 
the principles on which the science of 
banking is based is a prerequisite to a 
proper development of banking. The im- 
portance of this increases with the in- 
creasing likelihood that alterations will 
be attempted in our present banking 
system and, today, suggestions for 
changes in our system are emanating 
from sources which, so far as they gave 
any evidence of so doing, never before 
thought of the banking situation at all. 

The so-called Farm Bloc in Congress 
has already exerted its influence to af- 
fect the personnel of the Federal Re- 
serve Board. New proposals for fund- 
ing a soldier bonus are heard almost 
daily. The truth is that the intimate 
connection of banking with all the af- 
fairs of our people is now, for the first 
time, impressing itself on classes and 
masses who, before the financing of a 
world war and its aftermath brought 
banking into the foreground, had been 
accustomed to regard it as a somewhat 
esoteric science to be practiced by those 
who had given their lives to the study 
of it, like medicine and law. 

With a broadening recognition of the 
truth that the condition of the banking 
system is closely related to the welfare 
of all of us—of the farmer who must 
have banking aid to sell his crops, of 
the manufacturer whose expansion de- 
pends on his credit at the bank, even of 
the laborer who has no banking relations 
of any sort and yet whose rent and the 
prices he pays for the necessities of life 
are largely dependent on the banking 
condition—there is growing up a widen- 
ing interest in banking and an increas- 
ig desire to take a had in shaping its 
future course. 

To the writer it seems that there has 
never been a time when the need for a 
general conception of the right prin- 
ciples of banking was more pressing and 
he believes that these principles are not 
now so understood even by our bankers 
and the men whose control over the 
future of banking is most apparent. 
With a very lively realization that his 
own thinking may be subject to criticism, 
even to correction, that, in fact, he may 
be set right by the very men he hopes to 
aid, the writer offers his conception of 
what are the right principles of banking 
avith the earnest hope that, if it fail to 
withstand critical examination, it may, 
at least, give impetus to research and 
study by others better equipped, per- 
haps, than himself for the task. 

The operation of individual banks has 
been exhaustively treated and is well un- 
derstood. The formule for their opera- 
tion, developed from many years’ experi- 
ence with many banks, have proved 
sound when applied to individual banks, 
but they utterly fail to account for the 
phenomena of money conditions of the 
banking system of the country at large. 
While economists have recognized and 
noted certain reactions from the opera- 
tions of one bank on other banks, they 























By A. W. Russel 


universally persist in attempting to vizu- 
alize the workings of the immense and 
complicated banking structure through 
the operations of small units of it which 
are treated as if they were integral and 
detached from the banking machine as 
a whole. In the structure of the indi- 
vidual bank, which is graphically shown 
by its financial statement, only such 
items as capital, surplus, liability reserve 
accounts and banking house property 
are independent of the banking mech- 


ity of these other banks is maintained. 
Here as elsewhere the economic process 
appears one way as an aggregate and 
another way as viewed in its competi- 
tive and separatist aspects. 


Thus Mr. Davenport casually leaves 
unsettled the question as to what the 
exact economic process is. If the thing 
appears one way from one point of view 
and another from another point of view, 
the only way to determine the exact 
nature of the economic process is first to 
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anism of the country as a whole. The 
deposits, loans and cash reserves of any 
one bank are so geared into the opera- 
tions of other banks that a proper con- 
ception of their functioning can be 
clearly obtained only when they are 
looked upon as parts of and typical of 
the aggregates of those items in the 
banking system at large. 

Professor Chester Arthur Phillips in 
his book entitled “ Bank Credit,” pub- 
lished in 1921, says: 

The prime purpose of the present 
chapter will be to draw a sharp line 
of distinction between credit extension 
by an individual bank and that of 
banks taken in the aggregate. The 
accepted statements of banking the- 
ory, with scarcely an exception (Pro- 
fessor Herbert Davenport) have made 
no such distinction, with the result 
that confusion, obscurity and error 
prevail with reference to the most 
fundamental principles of the subject. 


The explanation of the way in which ~ 


banking institutions manufacture 
credit, i. e., make loans equal to several 
times the amount of their cash hold- 
ings, has been essayed again and 
again, but the traditional treatment 
appears to be marked by lack of in- 
sight into the heart of the problem, 
and the subject seems still to stand in 
need of exposition. 

After explaining very forcibly the rea- 
son for the existing confusion and em- 
phasizing the two different points of 
view, Professor Phillips proceeds in this 
same book to treat the subject in the 
same old traditional way; that is, by 
analyzing banking operations from the 
standpoint of the individual bank rather 
than from banks in the aggregate. 

Professor Herbert Davenport states in 
his book entitled “ Economics of Enter- 
prise,” the following: 

The granting of credit by one bank 
means the transfer of reserves to other 
banks. Each bank, as it in turn lends 
to its customers, is losing reserves to 
other banks but is in turn gaining re- 
serves at the expense of other banks 
if at the same time the banking activ- 


settle the question as to which point of 
view is the proper one, which is the 
action and which the reaction. It is a 
main contention of the writer that the 
causal action and resultant reaction can 
be seen clearly only by looking at the 
banking system as an aggregate, or, so 
to speak, from the top down instead of 
from the bottom up. 

But, it may be said, a banker has the 
practical problem of operating his in- 
dividual bank in the most efficient way 
and he, therefore, must view the bank- 
ing system, and actions and reactions 
within it, from what happens within his 
own sphere. This obviously seems the 
proper point of view, but there are two 
reasons why it is impossible to grasp 
the “ economic process ” from this angle. 
One is the extreme difficulty, or almost 
impossibility, for the mental vision of 
any student of this subject to picture the 
relation of any concrete banking opera- 
tion, in the immense complication of the 
movements of credits, to the monetary 
conditions of the country as a whole, or, 
in other words, the reaction on the bank- 
ing system in the aggregate of the opera- 
tions of any one bank. The second rea- 
son is suggested in the quotation from 
Mr. Davenport above: that, as a bank 
loses reserves when it lends, it is at the 
same time gaining reserves by deposits 
at the expense of other banks. What it 
is apt to lose and what it is apt to gain 
can be determined only by the averages 


- of many banks, and averages are derived 


from compilations of separate units into 
aggregates. 

If a banker neglects taking into ac- 
count the inflow of deposits when he 
makes a loan, he disregards the main 
hypothesis on which our banking system 
is organized. To be sure, some banks 
suffer some heavy withdrawals without 
like payments in, their loans, and these 
withdrawals have to be met out of their 
eash reserves, but, in such cases, what 


detriment of one bank 
same extent the other 


nappen ne 
penetit tne 
bank 

The banking condition of the country 
would be reflected by the 

average bank, and the 
can be determined is 
throug! ggregates. Movements of 
credit nd from a bank bring that 
bank close o or further from the con- 
ditioz average bank. Such move- 
ment ts between banks do not 
affect at anks in the aggregate. So, 

ve ¢ pile a consolidated state- 
ment of e commercial banks in the 
count would eliminate the most 
distracting element that we have to deal 
with ir tudy. It would be easy to 
dete é e condition of the average 
the banks of the country 
operat ler the Federal Reserve 
Systen heir statements were all 
repo he same time and in the 
ame f that they could be con- 
statement. 


at large 
conditi« he 


] 
onlv wa rages 


sollaate one 


JATELY, out of the 30,000 
000 of them operate un- 
somewhat 
requirements. Many 
bank 0,000 act as reserve de- 
: for other banks, or in the 
ame i y as the Federal Reserve 
eir member banks. Con 
| omplicated inter-relations 
of th with respect to their reé 
f us in attempting 
tual money processes. 


vary 


1eT Stz vs which 


onruse 


Ir é e of the writer’s study, 
covering umber of years, he became 
hopel ewildered by following the 
traditic eatment in attempting to 
rccount auses of existing money 
ondit i to predict results from 
Sy view 


currerl KIN 


operations. 
ing tl king system in the tradi 
tional v e found it difficult to tell 


which w e action and which was the 
reacti h was the cause and which 
was tl t, in any of the forces that 
were on. He never wavered, how- 


ever, is conviction that the subject 
yf mone banking, in its mechanical 
aspect t be fundamentally simple 
to comprehend, for it deals only with 
uch pr e and concrete things as fig 
rived nowhere until he put 
iiling theories and notions 
and assumed the simplest hypothetical 
conditio1 nder which money and bank- 
ing wou yperate, those of an isolated 
commu! having but one bank; and, 
ut every conceivable con- 
crete instance under such conditions, he 
wa ewarded with what, to him, is a 
clear al iple conception of the bank- 


¢ 


A pre lisite to the imparting of 


such a neeption to others must be, 
however, the establishment of an agree- 


the meaning of terms to be 
In the early stages of bank- 
ing, fe ance, the term “ money ” ap- 
n only. Bank notes or paper 
epresented merely promises to 


plied t 


currency 


pay money, and did not have the univer- 
sal confidence of traders. When gov- 
ernmen ued their own currency 
notes a supervised the issuance of 
bank currency, such currency at- 
tained general confidence and it .was 


noney among traders. To 
highly developed banking 


classed 
day, unde ul 


k credits or deposits of banks 


system, Dal 
predominate in exchanges, and this fact 
indicates the general confidence held by 
trade n this form of media of ex 
change ertainly in our business life 
today a credit balance in a bank is 
considered money. 

In most financial writings the term 
“ credit ’ used in a loose and indefi 
nite wa It is not clear whether the 
write1 eans financial standing or 
actual bookkeeping credit entries, or, in 
speaking of the credit conditions of the 
country not clear whether such an 
expression is used ‘to mean the amount 
of bank credits that may be available or 
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the bank credits that are actually en- 
tered and outstanding. Distinction 
should also be made between commer- 
cial credits and bank credits: commer- 
cial credits are the acknowledgment of 
liability on the part of a corporation or 
individual to a creditor; such commer- 
cial credits are not used as money and 
cannot be classified as money. 

Depositors of banks call their credit 
balances money, but these credit bal- 
ances are not money to their banker- 
They represent his liabilities. The mem- 
ber banker classes his deposit credit in 
his Federal Reserve Bank as money, but 
to the Federal Reserve banker such de 
posit balances are his liabilities, and in 
no sense are they money to him. Money 
to the Federal Reserve banker is only 
gold or “ lawful money ” reserves 

We not only are confused at the very 
outset with a difference in point of view 
as to what money is, but are confronted 
with banking terms which do not liter 
ally imply the exact nature of banking 
operations today. The terms “ loans,” 
“ deposits,” “ withdrawals ” instinctively 
convey to our minds the borrowing of 
some commodity and the entrusting of a 
commodity to other hands, and the with- 
drawal of such a commodity after de- 
These terms fitted banking oper- 
money 


posit. 
ations when the only form of 
used was a commodity, such as gold, but 
today probably not 1 per cent. of bank 
ing operations are actual loans, deposits 
or withdrawals of gold. 

We commonly hear 
spoken of as a commodity, and certain 


money today 
important theories are based on the law 
of supply and demand applied to money 
as a commodity. It is very important, 
indeed, that we do not class credit money 
as a commodity in the sense that it takes 
time to produce it, that it involves costs 
in its production, or that it is created for 
the more or less:permanent possession or 
consumption of the borrower, for which 
purposes commodities in general are 
created. And it is not a thing that de- 

It has none of 
commodity, al- 


preciates and wears out. 


these attributes of a 


Special Correspondence of The Annalist 
Toronto, June 14, 1922. 

HE strong representations which have 

been made by bankers, bond dealers, 
stock brokers and business men in gen- 
eral regarding certain phases of the 
New taxation announced two weeks ago 
have not been abortive, said Minister of 
Finance Fielding, this week, announcing 
concessions of a wide and general nature. 
The stamp tax on checks, against which 
there was the most general opposition, is 
to be 2 cents on each check up to $50, 
with an additional 2 cents on every fifty- 
‘dollar unit thereafter up to $5,000. This 
will bring the tax on the latter amount 
up to $2, which will be the maximum, no 
matter what the size of the check may 
be. Under the conditions announced a 
couple of week ago there was no limit. 
On stock and bond transfers the tax is 
to be 3 cents, as compared with 5 cents. 
Cables and telegrams also are to be 
taxed 3 cents instead of 5. A slight 
modification has been made in the excise 
tax on automobiles, the rate on cars ex- 
ceeding $1,200 in value being fixed at 5 
per cent. for $1,200 of the total value and 
10 per cent. on the balance. On the low- 
priced car the rate remains unchanged 
at 5 per cent. The rates apply to both 
imported and domestic-made cars. The 
excise tax or beetroot sugar has been 
reduced from 49 cents per 100 pounds to 
24 cents, and that on cigars, confection 
ery, soft drinks and beer modified. But 
the Government needs money, and needs 
it badly. In order, therefore, to make up 
for the loss of revenue from these modi- 
fications, on and after Jan. 1 next it will 
impose a stamp tax of 2 cents on all re- 
ceipted bills above $10 in amount. This 
is an entirely new departure for Canada, 
and is expected to bring $10,000,000 to 
$15,000,000 revenue. Another innovation, 
and one that is without precedent in any 
other country as well as Canada, is the 


though it is a quantitative element. It is 
produced by a few strokes of the pen 
and is extinguished in the same way. 

In the usual banking operations of the 
present day, a bank in discounting a cus- 
tomer’s note in almost all cases “ credits 
the proceeds ” to the customer’s account. 
The loan creates a bank credit, and at 
the time the loan is completed the bank 
has not given up its reserves, but, in- 
stead, has made entry indicating the lia- 
bility on the part of the bank to a 
creditor. This liability is called a de- 
posit, and the creditor is called a de- 
positor. 

What the bank actually does in this 
so-called loan is to exchange its credit 
for the credit of the borrower. In es- 
sence it is the same as the purchase of a 
bond or commercial paper or acceptance 
on the part of the bank. The bank really 
purchases earning assets, which opera- 
tion is reflected in its statement by a 
like increase in its resources and in its 
liabilities. It does actually what a manu- 
facturing corporation does when it pur- 
chases materials which, when they are 
added to the inventory account, must be 
balanced by a like addition to its ac- 
counts payable. 

Nine out of ten bankers in their use of 
the term “bank credits” have in mind 
their loans. A banker’s loans evidence 
the credits which the banker has created, 
but his outstanding bank credits are evi- 
denced only by balances on his books to 
the credit of his demand depositors. The 
paper on which a lease of property is 
drawn is not the property itself, and, 
likewise, a promissory note is not a 
credit. On the contrary, it is a bank 
debit. 

It should become a habit of mind to 
think of bank credits (so-called de- 
posits) as created by bank loans, instead 
of the prevailing idea that loans are the 
outgrowth of deposits, which notion is 
responsible for many fallacies affecting 
banking policy. Bankers accept the re- 
serve ratio of the Federal Reserve Bank 
as the most controlling index of many 
conditions, and this ratio expresses easier 


The Week 


plan the Minister announced for protect- 
ing the Canadian manufacturer against 
importations from countries like Ger- 
many, whose currency has depreciated to 
a low value. Last year the Meighen 
Government, in order to provide this 
when imports for customs 
duties, refused to recognize a greater de- 
preciation than 50 per cent. in the cur- 
rency of the country of origin. This 
regulation was withdrawn by the present 
Government two weeks ago. In order to 
mollify the protesting Canadian manu- 
facturers, who feared a great inrush of 


assessing 
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Ford,” and that it was impossible to 
run for office in Alabama “unless you 
are for Ford and his Muscle Shoals 
proposal.” 

The Interstate Commerce Committee 
of the House decided not to offer the 
consideration of pending bills for the 
repeal or amendment of the Transporta- 
tion act until the next session of Con- 
gress. 

Slow progress was made in the con- 


sideration of the tariff bill. Chairman 
McCumber of the Finance Committee 
charged that many importers were 


profiteering by bringing in articles man- 
ufactured by cheap labor abroad and 
that they were selling them at profits 
as large as 2,000 per cent. Senator 
Underwood asserted that the charge 
was not applicable to conditions gen- 
erally. 

Republican leaders announced that the 
Administration’s Ship Subsidy bill 
would be taken up by the House next 
week, provided it was reported out by 
the Merchant Marine Committee. 

The McFadden bill, permitting States, 
under their different laws, to tax 


money conditions when deposits are re- 
duced, other factors remaining constant, 
and yet, with their own individual banks, 
money conditions are easier as deposits 
are increased. The principle of reserves 
applies to the commercial bank in the 
same way that it applies to the Federal 
Reserve Bank, and yet, in one case, they 
see money easier when deposits are re- 
duced, and, in the other, when deposits 
are increased. 

When one “ deposits ” a check received 
from a depositor of another bank, he ex- 
changes a credit of that other bank as- 
signed to him for the credit of his own 
bank. The banking system does not, as 
a whole, gain money by the simple trans- 
fer of liability frem one bank to an- 
other; withdrawals in more than 90 per 
cent. of exchanges are evidenced by or- 
der checks transferring banks’ liabilities 
or credits. Withdrawals, except when 
paid out in cash, reduce the liabilities of 
the bank to one depositor and increase 
by the same amount the deposit balance 
é6f another depositor in that bank or in 
another bank. 

It is necessary to use the terms 
“loans ” and “ deposits ” to identify cer- 
tain banking operations and important 
items on a bank’s statement, and it is, 
therefore, important that continuous em- 
phasis be made of the above distinctions, 
for the literal meanings of these terms 
seem to imply a denial of the writer’s 
theory as to the exact nature of the vari- 
ous operations they stand for. 

Another obstacle which makes it ex- 
tremely difficult to present the concep- 
tion and theory of the writer lies in a 
persistent habit of mind which is in- 
stinetive rather than logical. Every one 
of us in our earliest years learned and 
used the expressions “ making money ” 
and “So and so has a lot of money.” 
The expressions are common today 
among investors that they have their 
money “tied up” in poor investments; 
among bankers that their money is 
“tied up” in frozen loans, and among 
traders that their money is “tied up” 
in surplus stocks. We hear such ex- 


in Canada 


German goods, the Minister of Finance 
announced that when an article is im- 
ported from Germany or any other coun- 
try having a depreciated currency, its 
value will be determined by that which 
would obtain if it were imported from 
England. Naturally this tends to in- 
crease the preference on British goods as 
will as accord protection to the Cana- 
dian manufacturer against imports from 
Germany. 

Crop conditions, as a result- of the 
abundance of rain experienced in the last 
few weeks, continue to improve. It is 


Washington 
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either the value of shares of stock of 
national banks or the income cf the 
bank itself, was passed and sent to the 
Senate. 





pressions as “ the present extraordinary 
demands for capital,” or “ the exporting 
of capital to Europe.” The use of the 
term “inflation” to mean a relation be 
tween money and marketable goods is 
common. 

The sole purpose for which money i 
created is that of a medium of exchange 
Its only use is to settle indebtedness 
caused by transfers of wealth or service 
from the hands of one to another. It 
may be to the advantage of its possessor 
to withhold its use for a future time, but 
such advantage is not inherent in its 
possession. The advantages lie in its 
exchange or purchasing facility. When 
wealth moves in one direction, money 
moves in the opposite direction. Instead 
of money being tied up in frozen loans, 
the loan is frozen for the reason that 
the borrower does not have money with 
which to pay. 

The term “capital” literally 
that form of wealth which is devoted to 
the production of new wealth, and in- 
cludes money, but the capital wealth of 
the country exceeds by a great many 
times the total amount of money in the 
country. Money is purchasing power, 
but the amount of purchasing power of 
the country far exceeds the amount of 
money in the country. The possession 
of wealth gives purchasing power, and 
the great majority of transfers of wealth 
is made to buyers who possess funds 
relatively small in amount to their 
liability for goods purchased 

It is the writer’s conviction that mis- 
taken banking policy is due to the er 
roneous notions which we have inherited 
and which are perpetuated by the care- 
less use of terms and that constructive 
development in our theory and practice 
of banking will follow if we acquire a 
habit of mind which directs our thought 
to conform te the actual nature of bank- 
ing processes as they are in evidence to- 
day, and which are clearly seen by the 
broader view we obtain when we analyze 
the operation of the banking system in 
the aggregate rather than in its separate 
units. 


means 


conceded generally that, unless adverse 
conditions intervene between now and 
harvest, the yield this year will be the 
most bountiful since 1915. The hay har- 
vest is under way in Ontario, and large 
yields are being obtained. The total area 
devoted to the cultivation of wheat in 
the Dominion is estimated by the Do- 
minion Bureau of Statistics at 22,464,000 
acres, as compared with 23,261,224 acres 
last year and an average of 16,967,561 
for the five years 1916-20. In the coarser 
and later grains there is an increase in 
the acreage. The area devoted to hay 
and clover is 10,843,000 acres, as against 
10,614,951 a year ago. 

While business in general is still below 
normal, its trend continues upward. This 
is confirmed to some extent by the in- 
crease experienced in bank accommoda- 
tion and the fact that the railways re- 

Continued on Page 671 
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Some Aspects of Deflation 


MUNN NN’ considering trade mat- 
= ters economists are wont 
to adopt one of two 
methods. The first is sta- 
tistical, showing by means 
of curves and tables what 
is happening to an indus- 
try as a whole. From 
these expositions may be 
deduced an “ average” re- 
sult to an individual by dividing the 
totals by the number of individuals af- 
fected. The second methed is to confine 
attention to abstract propositions based 
on economic laws and phrased in terms 
that do not readily convey a concept to 
those actually in the arena. There is, 
however, a third, the individual and con- 
erete method which a man has usually 
to work out for himself somewhat dimly, 
because the material from which he can 
deduce the necessary facts is only sup- 
plied in what aptly might be termed 
carload quantities, while his capacity of 
assimilation usually is not equal to big 
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figures. 

The average man’s capacity is limited 
to a comprehension of his own particu- 
lar business; he knows what he desires 
to accomplish, but in the attainment of 
this end he finds himself up against 
conditions that baffle him. Usually, if 
he seeks enlightenment as to the reasons 
for those conditions he can find individ- 
uals who only juggle with terms that 
they have learned to handle with insuf- 
ficiently definite comprehension of the 
concepts covered by such terms. The lis- 
tener catches eagerly at a part of the 
proffered explanation and interjects a 
query here and there to which, however, 
the reply usually takes the form only of 
a fresh shuffle of technical terms ac- 
companied on the part of the propounder 
by ever so slight a manifestation of im- 
patience, sufficient, however, to cause 
the seeker after knowledge to feel igno- 
rant. In his unwillingness to display 
apparent ignorance he allows himself to 
agree with the speaker, and goes away 
with an impression that somehow the 
matter has been made clear, and that 
presently he will comprehend its practi- 
cal application, a sequel not always real- 
ized. Presently a publicist addresses a 
meeting at which the inquirer is present 
with a view to determine the casting of 
his vote in some forthcoming election so 
as to secure a representative who will 
deal with the difficulty in a practical 
manner. The publicist quotes figures 
and phrases which produce an echo of 
what has previously been heard, and 
when these references are adapted to the 
cause in hand an impression of sudden 
enlightenment is produced. After the 
election the industrialist. returns to his 
avocations, but finds himself.no nearer 
to a solution of the-difficaities:- What 
he has acquired is a small stock of 
phrases and terms that sound like ex- 
planations and a dim belief that the 
speaker last heard could make all clear 
if only he were present. 

Few things are more unfortunate than 
this cultivated fear of appearing igno- 
rant leading one to prematurely agree 
with what another says rather than ask 
a question. Too frequently the speaker 
himself is far from having a clear con- 
cept of the terms he uses. More than 
half the quarrels of the world arise from 
not comprehending “the other fellow’s 
point of view,” and failure to do this in 
nine case out of ten is due to attaching 
different concepts to the same words. 
The world’s greatest thinkers never 
feared to ask for the meaning attached 
to a term. This was not due to un- 
familiarity with the term, but because 
they were too well aware of the wide 
difference in concept in different peo- 
ple’s minds, making useless any discus- 
sion involving the use of that term until 
agreement was reached as to the con- 

cept it should be allowed to cover. 

How accurate statistics may be inad- 
vertently used to produce a misleading 
conclusion is illustrated in a recent ar- 
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ticle on deflation in an English journal, 
entitled “The Drift to Insolvency.” The 
method of argument might at any time 
be applied to our own affairs or the 
affairs of any country. The writer takes 
the budget provision for 854 million 
pounds expenditure and compares it with 
the yield of the income tax to show that 
such an expenditure will presently ab- 
sorb two-thirds of the gross income of 
the country. He arrives at this prob- 
able gross income by showing that the 
income in 1920 was “estimated” at 
4,400 millions and in 1921 at only 2,800 
millions of pounds. Then he assumes 
that “even this 2,800 millions would be 
cut down to 1,440 millions if prices fell 
to the level of 1913.” If this assump- 
tion be granted, all that is then neces- 
sary is to compare the budget expendi- 
ture of 854 millions with the assumed 
1,440 millions, and the contention is sup- 
posed to be proved. But things do not 
work like that. It does not follow that 
the income would fall to the level of 
1913 if prices fell to that level. A re- 
duction of prices might have many re- 
sults, among others a reduction of wages 
and expenses permitting an increase of 
profits, which would mean an increase 
of taxable income. Again, a large part 
of existing income of individuals is in- 
terest on debt that did not exist in 1913 

and, therefore, figures on both sides of 
the budget. If this income were taxed 

100 per cent. as prognosticated, much of 
the expenditure would disappear through 

being all received back in taxes. We 

have only to conceive of all the increase 

in expenditure consisting of payments 

to income taxpayers for interest on war 

loans, and we should arrive at the posi- 

tion said to have been realized in France 

long ago, when the tax collector called 

one day for dues and shortly afterward 

a check for like amount arrived in pay- 

ment of dividend on rentes. At that 

time it was humorously suggested that 
the tax, being required only for the pur- 

pose of providing the interest, it would 

save the salaries of a lot of officials if 
the whole transaction were canceled. Of 
course, it would not have worked out 
quite so simply because of the different 
proportions held by various individuals, 
but the suggestion carried far. 


UCH of the expenditure under the 

head of “Supply Services,” which 
accounts in the budget for 484 out of the 
854 millions, would be affected by reduc- 
tions in prices so as to effect a large 
saving. The fallacy of the deductions 
was demonstrated shortly after the ar- 
ticle was published by the appearance of 
the new budget, which actually did not 
provide for any increase of taxation, but 
for a reduction of 8 1-3 per cent. in the 
income tax and still larger reductions in 
other duties. 

It has been demonstrated that esti- 
mates of national income based on pro- 
duction and on returns of income differ 
in results less than 10 per cent., but it 
is still possible that both these results 
underestimate the taxpaying capacity of 
the people of a country. The share of 
production falling to a big property 
owner would only in small part be con- 
sumed by him. The residue would be 
passed on to some one who also con- 
sumed only a small proportion, and so 
on downward to the lowest wage earners. 
In the process the first recipient would 
be taxed on the whole income, the next 
on the part falling to him, and so on. 
Thus the same production would furnish 
several income taxes. The gross amount 
levied in taxation might actually exceed 
100 per cent. of the value produced. The 
taxation is not measured by the value 
produced, but by the valuation of the 
produce to the consumer. By this time 
there are few who have not read of ar- 
ticles that reach the consumer at a valu- 
ation many times in excess of the orig- 


ruch as sixty, eighty and even 
1913 currency, the results 
orse on the whole than when 


ent was the other way. It 
inal production valuation, the added occurs to many to ask here 
profits and services paid by the con n should be encouraged. The 
sumer all constitute parts of some one best given by analogy. For 
income other than that of the origina eason that one resuscitates a 
producer. It is certainly satisfacto half-frozen person. Drown- 
for purposes of pure research that in freezing are not nearly so un- 


this country two estimates obtained being revived, during which 


from different sources should afford re suffers excruciatingly, but 
sults so nearly approximating, | i t suffer this pain the alter- 
examination of the manner in which ir eath. Similarly continued in- 
comes come into existence through added ves the economic death of 
valuations on the way to the consume) ty in which it occu: es 
would lead to the conclusion that tl truggle for life in the com- 
pleasant agreement is a coincidence, ar rts of a community makes it 
that the fact .deductible is that if thoss hat every period of inflatios 
estimates are so near there must be lowed by a period of defla- 
great deal of income that is escaping its evils. Over any suffi- 
taxation, otherwise the returns g period there has always been 
come received should largely exceed the tion, some rise in price ich 
total valuation of production. Sucl retained, but this is only 
supposition would go far to explair eans of the perpetual alts r 
a Government is actually able to reduce two processes. It will be 
income tax rate in the face of falling nearly all large fortunes, or, 
prices. nes of any magnitude, have 
FALL in prices is not necessat by Ge apparentl) mple, 
coincident with an increase of t very difficult proc: of 

ne commencement of a rise 


ation; it may coincide with an actual! de 
crease in the burden. It is true that the 
recent remission of taxation in England 
was partly due to a suspension of the 
sinking fund as an item to be pro 

for out of taxation, but this is expected high—that is, during the 
to be compensated by the fall in and 1914—and with that 
rate of interest which accompani« n stocks of commodities and 
quickly follows a fall in prices, enal 
refunding to be effected at lowe: 
thus providing the sinking fund out 


the commencement fa 
ose who gained by the flue- 
recent years were those 


money when its purchas- 


red those stocks of comn od- 
when prices were at heir 


at the time of highest in- 





the saving in interest. This can eas those from whom the) 
in a Ge seid ahiowens thet tn , retaining the difference as 
May the British Government was able ae anermel —_ 
to borrow at 2% per cent., as against ee-eapiong tus. country 
5% per cent. during the war. The : anu reflection of what 
served recurrence of this result n urope. If here we have 
reason for so many short-period bor _ pendulum comin _ 
ings during wartime, in order that ig 0 - - ng 
vantage may be taken of the ensuing mn one direction and has 
in interest rates. ome Rpperaems or clm- 

wing back with frightful 


All these matters are incident 


" Ss atening a 
process of deflation which is now in f 


compensating 


swing in all solvent countries, segrees on the othe de 
chagrin of some and the delight - almost a single day 
others at the reversal of the conditior ently prices fell 25 per cent. 
that obtained during inflation The xchange. Since the days 

ea stock rose from par to 


changes in position suggest poetic ju 
tice. But only to one class of people weeks 
they completely operate in that wa 
those who permanently rely on a fixed 
income. All who depend wholly upor 
salaries, dividends, mortgage 
and other long-time contract income are 
hurt the most of any class during 
periods of inflation. They have 
means of increasing their income and 
are practically between the upper 
nether millstone of the wage earners and 
the profiteers. When deflation com 
mences the receivers of fixed 
automatically benefit because just a 
previously they had no means of increa 
ing their income, so now they are safe 
from reduction of income. Obviously ' 
the fixed income class has everything to 
gain from low prices. 

When, however, we come to those who 
depend on profits and wages the case 


and then 
lable, there has been no 


uddenly 


nancial upheaval. It is 
Winnipeg city lots were sell- 
os one day and unsalable the 
milar results are probably 
many real estate speculators 
ntry, but the catastrophe in 
has been confined to a small 
not national and did not 
ncy generally. 
ces are rising manufacturers 
Ri overstock in order to secure 
his causes an excessive 
aw material, which is then 
yond ordinary requirements. 
age is brought into cultiva- 
achinery ordered to cope with 
demand thus inordinately 
Mines work overtime. Sud- 
rything changes. Orders are 
| the fall is exaggerated by 


is not so simple. The former gain al Sree th 
“ir ° 7 CK eing row 1e ar- 
normally by rising prices. They ar "3 S seta on the mar 
a . cs € Danks assis sneficial re- 
ablé to discharge their obligations with 4 st in beneficial re 


the fall by nursing holders 


dollars that will purchase less than half mas taser a 
When this is discovered it 


the amount of goods that could have 

been purchased when the dollars were 
borrowed, while they have for sale the 
goods purchased at the time of borrow 

ing. Manufacturers who bought raw 
materials that took considerable time to 

pass through the industrial process that |. 
turned them into finished articles, found , 
the rise in the price so rapid that they , 
could sell their goods for double what 

they had anticipated would be the maz 

ket value. It has been calculated that 

the dollar of 1918 would purchase only 

as much as could be bought with forty 

six cents in 1914. When the dollar be mucl ore 
gan to appreciate and would again pur ost ut one hears little outcry during 


eeling of depression and gives 
. ersified demands for ill-timed 
t erence by means of nostrums 
ot Government paper. 
ho had just previously been 
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obtain whatever wages they de- 

and had adjusted their expendi- 

new standard of living, find 

uddeniy out of employment. 

rom the markets of the wage 

rchasing power still further 
effective demand. 

I vho gain by inflation are so 

numerous than those who 
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such periods. In the generosity awak- 
ened by the piping times, increased re- 
muneration is frequently granted to a 
few State officials and others, but as a 
rule the fixed income class suffers in 
silence. When, however, the period of 
deflation commences, the sufferers are 
in a majority and make their outcry 
heard. The reason of the excessive out- 
ery of the producing classes at such 
seasons in due to the fact that so many 
of them invest in businesses when the 
boom has nearly reached its height, and 
find themselves caught in the fall before 
they have had time to make any ap- 
preciable profits on their venture. Even 
the successful speculator of one cycle 
sometimes becomes a loser in the next 
cycle and adds his voice to those who 
decry deflation. If it could only be ar- 
ranged that those who had benefited by 
inflation should not be able to get from 
under, but be compelled to participate 
equally in the losses of deflation, there 
would not be half the trouble that exists. 
The losses would be borne by those best 
able to bear them, those who had ac- 
cumulated the profits. Under such cir- 
cumstances they would be placed in a 
position similar to that of the receivers 
of fixed incomes, although in reverse 
order. Such devices as excess profits 
taxes are intended to aid in some degree 
to produce the effect that has been 
missed by the psychology of ordinary 
events. 

There existed with much justification 
a theory that may still exist respecting 
farming, more especially as a tenant. It 
was that one year in three should be 
provided against as a year of certain 
loss on account of weather conditions. 
If a tenancy commenced with the two 
profitable years the farmer was in a 
position successfully to weather the third 
and unprofitable year, but if the bad 
year came first then he was in a quan- 
dary. When he was the owner of large 
capital this sequence of seasons mattered 
little, but if, as was usually the case, 
he was relying on being able to save 
money in his first year, borrowing be- 
came necessary with the probability of 
his difficulties becoming permanent. Un- 
der such circumstances it was not un- 
common for commission men to find the 
funds required to tide the farmer over 
the bad season on condition that subse- 
quently the farmer should sell to them 
alone. Usually he was put in such a 
position as to make it practically impos- 
sible to avoid this condition. Thereafter 
he became the servant of the commssion 
man instead of an independent producer. 
The extent to which this condition of af- 
fairs prevails is scarcely realized, be- 
cause its publicity awakens fears of 
worse things. All the schemes for 
farmers’ loan banks and similar amelio- 
rative institutions are secretly stimulated 
by the knowledge of this position and a 
desire to remedy it. Those who support 
the remedial propositions rarely if ever 
allude to the status of the commission 
man. They discuss the matter from 
quite other aspects as if the problem 
were simple, all such problems appear- 
ing so to those unacquainted with the 
intricacies of commercial finance. 

What applies to the farmer applies to 
all traders. There are cycles in trade 
that correspond to seasons in farming. 
Where one period succeeds the other in 
the order we have just experienced, those 
who commenced operations when the 
summit had nearly been reached are ex- 
periencing their losses first; the recu- 
peration is deferred. The air is full of 
considerations of the affairs of produc- 
ers and distributers when deflation is in 
hand, especially when these members of 
the community have just enjoyed a 
period of unexampled prosperity at the 
expense of the rest of the community. 
For a wage earner to commence his 
career two years ago was almost a mis- 
fortune. Employment was so readily ob- 
tained at abnormal remuneration that 
he received an altogether deceptive im- 
pression of life conditions. Cases would 
have been extremely rare of an old head 
on young shoulders with a foresight that 
counseled thrift. The newcomer into the 


industrial ranks spent his money freely 


at various emporiums, giving rise to the 
false conclusion that prohibition had 
diverted money to better uses, a mistake 
that is now being soberly recognized and 
little mentioned. Such workers now find 
themselves in the position of a farmer 
who was unaware of the treachery of 
seasons and, falling upon the good years 
at the outset, spent as freely as if reli- 
ance could be placed on a continuance 
of his first experience. Statistics show 
that 65 per cent. of all people fall back 
beyond hope into the ranks of the wage 
earners. Only a few succeed in rising 
into the select company of those who 
control wealth beyond the dreams of 
avarice, while between are the fixed in- 
come classes and a number who continue 
to hopé, always hovering on the dividing 
line. Incidentally it may be remarked 
that no way has yet been devised to rem- 
edy this condition of affairs; some such 
proportions are essential for the produc- 
tion of the results of civilization. If it 
be desired to bring about any other dis- 
tribution such an end requires, as a pre- 
liminary, the exposure of the falseness 
of the position assumed (albeit some- 
times in good faith begotten of igno- 
rance) by those who preach the optimis- 
tic doctrine that these things are not as 
here represented. They inevitably are 
so as a necessary condition of the eco- 
nomic structure of society. Contrary to 
what might be supposed, those who best 
realize this fact and strive with most 
intelligence for the amelioration of con- 
ditions are to be found among the very 
wealthy, not least among the leading 
bankers, those often supposed to be most 
indifferent. Like generals in a battle, 
they have a perspective that is lacking 
to those in the field. 

It can now be realized that, roughly, 
there are five classes in the community 
when considered as human material af- 
fected by deflation. Two classes can be 
trusted to look after themselves; the 
other three have to be taken into consid- 
eration in all matters of public policy. 
The first class is that of the owners of 
property, excluding from that term all 
such items as homes and chattels, al- 
though the owners of these latter things 
are very partial to deluding themselves 
with the idea that they rank among 


property owners, not having realized 


Economics and 


ECONOMICS AND THE COMMUNITY. By 
John A. Lapp, LL. D New York: The 
Century Company. 

R. LAPP has given us several useful 

books on subjects worthy of study, 
and the present volume is no exception 
to his serious intent or to the valuable 
service generally rendered by his teach- 
ings. Avowedly, his latest work is to 
demonstrate the principles and problems 
of economic life in their relation to the 
community, and he accomplishes his task 
so that the citizen of ordinary intelli- 
gence may grasp his meaning and its 
practical application. He shows us how 

Governmental policies assume economic 

aspects when they deal with civil disor- 

der, monopolies in business, banking and 
education. 

Dr. Lapp has compiled a series of 
questions which follow each chapter. For 
example, the chapter on production is 
followed by such questions as “ How 
does it happen that when we want or- 
dinary goods we generally find them al- 
ready produced? Does this mean that 
consumption wants follow rather than 
precede production? Is the smelting of 
iron an extractive industry? What are 
the factors of production? Have we 
reached the end of the. evolutionary 
process of change in the organization of 
production? Why is the farmer inter- 
ested in the efficiency of the methods of 
manufacture and distribution of goods? 
Why is vocational education of interest 
in economics?” All these and other 
problems are solved in the book so that 
readers who are students of the elemen- 
tary principles of economics may acquire 
without much trouble a fund of useful 
and practical knowledge. Of course, 


that possessions and property are very 
different things. Here as elsewhere it 
is essential to conceive of property ac- 
cording to the definition frequently re- 
iterated in these columns, “the capital- 
ized value of the right—however ac- 
quired—of appropriating to one’s per- 
sonal use some portion of the proceeds 
of the labor of others without legal lia- 
bility to give anything in return.” Mere 
possessions do not necessarily have this 
result. The second class is composed of 
those astute individuals who contrive to 
hold products when prices are rising and 
to hold money when the period of de- 
flation sets in, thus making profits in 
every event. The accomplishment of 
this feat looks so simple that one won- 
ders how so few succeed in performing 
it. It is, however, open to every one to 
try, by which effort they will discover 
that the perfection of performance in 
any direction lies in making the act ap- 
pear simple. 

The other three classes are the trad- 
ing classes, the fixed-income class and 
the wage-earning class, which is and 
must always be by far the largest class 
and generally the most helpless. That 
it is the most helpless is evidenced by 
the anxiety of its members to climb out 
of it and the inability of the vast ma- 
jority to do so, and also by the fact that 
those who have proved their helplessness 
in any of the other classes automatically 
fall down into this class to take the 
places of those exceptional ones who 
have climbed out. 

The fact is not overlooked that a con- 
siderable number of individuals have in- 
terests in more than one class. To the 
extent of those interests they will belong 
to different classes but, proportionately 
to the whole community, these individ- 
uals in the aggregate occupy a space 
equivalent to that occupied by the blend 
of colors in a prismatic display. They 
participate in two colors, yet the mass 
of either color is easily recognized. The 
same phenomenon occurs in_ history 
where one period ends and another be- 
gins. There are individuals and events 
that belong to both periods. No one 
can exactly mark the point of beginning 
or ending, and yet every one is agreed 
that one ended and the other commenced 
within certain dates. ‘ No man’s land” 


the Community 


there is much in Dr. Lapp’s teaching 
which is not new to matured business 
men and economists, but we take it that 
his explanations, for instance, of the re- 
sponsibilities of partnerships, the details 
of incorporation and of co-operative or- 
ganization are intended for young men 
just out of school or perhaps still under 
pedagogic instruction. There is this to 
be said, that when a young fellow has 
digested properly Dr. Lapp’s text, he 
will be in a position to understand and 
wax eloquent on many subjects of which 
his forebears in the same sphere of life 
as himself were woefully ignorant. He 
will be well grounded in monetary sys- 
tems, in banking and all that it means 
ih a civilized community of traders; he 
will appreciate the uses of insurance in 
all its varied phases, and he will enter- 
tain well-defined notions on the mutual 
relations of employer and employed. 
Furthermore, he will be enabled to dis- 
cuss such nice points as those involving 
the moral right of a mine owner to 
waste coal in his mine and whether the 
farmer can be justified, under any cir- 
cumstances, in exhausting the fertility 
of his soil. Should non-essential produc- 
tion be prohibited? Why should not 
the individual be left to look out for 
himself? These and scores of other 
questions the young student will find 
answered by lucid explanations. 

It is, perhaps, somewhat invidious to 
pick a hole in this admirable treatise, 
but surely Dr. Lapp, when he speaks of 
Japan and China as supplying most of 
the tea used in the world, makes a little 
slip in omitting India, more particularly 
the island of Ceylon! 


is of great importance when only front 
lines are being considered, but is rela- 
tively of no account for extent when 
whole countries are being considered. It 
is the same with classes in a community 
and the relatively few individuals who 
belong to more than one. 

The trading class must be taken to in- 
clude all who work for profits in pro- 
duction or distribution. Although its 
successful operation is essential to the 
life of every one, yet the interest of 
that class is almost diametrically op- 
posed to the interest of the fixed income 
class when prices are considered. The 
trading class gains during inflation 
while the fixed income class loses; the 
position is reversed during deflation. 
The wage-earning class is wholly occu- 
pied in keeping pace with the movement 
in either direction, by obtaining increases 
in wages commensurate with rises in 
prices and resisting reductions during 
deflation. In the upward direction 
wages rarely keep pace with the rise of 
prices until just at the turn of the tide, 
when it often happens that an increase 
of wages is based on prices just attained 
in which a fall almost immediately oc- 
curs while the new schedule of wages is 
in effect. During the period interven- 
ing between the commencement of the 
fall and a corresponding reduction in 
wages, real wages are sometimes above 
money wages and wage earners have 
their prosperous time counterbalancing 
the periods when wages lagged behind. 


HE consequences of inflation and de- 

flation have been sufficiently serious 
in this,the world’s most prosperous coun- 
try, but in Europe the effect is as yet 
incalculable. We stand aghast at what 
is taking place. In ordinary times we 
provide against contingencies by means 
of insurance in some form. If the alter- 
nation of good times and bad times could 
be eliminated, if many things that are 
now uncertain could be reduced to ap- 
proximate certainty, insurance would 
tend to die out. But at present the 
movement is all in the other direction. 
There is a general craving for diminu- 
tion of anxiety. We cannot bring our- 
selves to adopt the Oriental remedy of 
abandonment of trading risks and set- 
tling down to a life of contemplation, 
so we continue to take ever-increasing 
risks with ever-increasing provision of 
insurance. Reduction of armaments is 
an effort to diminish the insurance pre- 
mium demanded by preparedness, dis- 
creetly arranged advances to suffering 
communities are premiums for the avoid- 
ance of the risk of their collapse. In 
every degree of risk from the certainty 
of death at some unknown date to pro- 
vision against the consequences of war 
and famine, we steadily drive toward 
some form of insurance whether directly 
so expressed or effected under some 
other guise. We shrink from risks as 
the pioneering age recedes into the past 
and eagerly avail ourselves of insurance 
until we presently come to consider 
whether the accumulating premiums are 
not threatening to sink the vessel as ef 
fectively as their total avoidance. The 
problem of today is to reduce premiums 
in every form. We are between that ef- 
fort and its alternative of bracing our- 
selves to the attainment of the mental 
and moral strength of the pioneer who 
took his fate in his own hands. Where 
forms of insurance are widely extended 
there is the effect of a governor on a 
machine, but excess of insurance tends 
to a condition of State socialism whose 
evil effects may result in destroying in- 
itiatve and progress. Complete elimina- 
tion of the element of chance produces 
stagnation. Modern domestic statesman- 
ship is directed to eliminating chance 
among the classes incapable of initiative 
and leaving it operative among those 
specially endowed for availing them- 
selves of its opportunities. The result- 
ing ferment produces what we recognize 
as progress. How much or how little of 
it is good for us is eternally being dis- 
cussed in some shape, although the dis- 
putants are generally unaware that that 
is what underlies their discussion. The 
precise quantity has never yet been ade- 
quately determined. 
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The American Theory of Security Price Movements 


BU T g HE 


editor of The 
Wall Street Journal, 
William Peter Ham- 
ilton, pays his debt 
to his profession in 
The Stock Market 
Barometer, a book 
written for the out- 
sider who wanders 
into that dangerous 
neighborhood, too often under guidance 
not motived by his welfare, or, if so, 
not competent always to redeem good 
intentions. It is no slight accomplish- 
ment to have done so much to take the 
mystery and quackery out of Wall Street 
by showing how and why its wheels go 
round. The gambler in prices will find 
in the book the clearest exposition of 
their vagaries, and how to use them. 
The speculator in a better sense, mean- 
ing those who want something like a 
nautical almanac bv which to calculate 
the financial tides, will find how the 
price movements will help him. 

Dow’s theory of prices is original with 
The Wall Street Journal, not with Mr. 
Hamilton, but he has associated his 
name with it by long exposition. The 
security markets customarily move in 
advance of the commercial price move- 
ment, and are a sign of the weather 
which neither bankers, traders nor in- 
vestors can afford to hold in light es- 
teem. Just as Wall Street is a busi- 
ness barometer, so this theory of prices 
is a Wall Street barometer. The need 
of such a barometer appears from the 
fact that so respectable a writer as 
Jevons associated these price tides with 
the spots on the sun, and sought to 
make the notion good by finding coinci- 
dences in the panic years with the sun 
spot years back to the seventeenth cen- 
tury. The American theory, for there is 
no similar theory in any other country, 
is deduced from study of price move- 
ments, not from the author’s inner con- 
sciousness. Dow’s deduction is the more 
remarkable because it was reached with- 
out such abundance of material as is 
now available, yet it has worked correct- 
ly under the severe tests of the current 
generation, which has witnessed the 
most extreme and puzzling markets in 
all experience. 

In Dow’s words, his theory is that 

“The market has three well-defined 
movements which fit into each other. 
The first is the daily variation due to 
local causes and the balance of buying 
or selling at that particular time. The 
secondary movement covers a_ period 
ranging from ten to sixty days, averag- 
ing probably between thirty to forty 
days. The third swing is the great 
movement covering from four to six 
years.” Experience has shown that the 
last period is shorter. Mr. Hamilton 
puts it at three years, and oftener at 
less than two. Dow seems to have hit 
upon the longer period he names by an 
attempt to adapt his theory to the tra- 
ditional ten-year period between panics, 
and provide a margin for variation by 
rourhly dividing the decade into approx- 
imate halves. 

Obviously the longer movement must 
include the shorter, from which it ap- 
pears that there may be a downward 
brief movement within a long upward 
movement. Also and equally an up- 
ward movement may occur within a 
longer downward movement. It is easier 
after the event to distinguish between 
longer or _ shorter 
movements and the customary comment 
upon price studies is that they stop at 
the most interesting point. It is true 
that they do not tell tomorrow’s prices, 
so that nobody can make a mistake 
about basing action upon them. Intel- 
ligence is necessary in applying even 
the simplest rule, and there is a great 
help in noticing when the prices “ make 
a line.” When prices move within a 
narrow limit for a long time it is a 
sign that something holds them steady. 
Such price movements expressed in type 























By Edward A. Bradford 


or a diagram “ make a line.” For ex- 
ample, in the year marked by the begin- 
ning of the World War, beginning with 
May, the industrial average prices 
moved within a maximum range of 4 
points for sixty-six days. For railways 
they moved within a narrower range for 
a longer period. The declaration of war 
interpreted that remarkable line of 
prices; which in May. foretold the por- 
tentious August, and confirmed its signs 
at intervals by making “double _bot- 
toms.” When in a line of prices a low 
point is passed, it is a sign that the 
downward movement will be extended. 
When a high point is passed in a line 
of prices it is a sign that the upward 
movement will be continued. These 
signs are strengthened when the railway 
and industrial lines confirm each other. 


T is plain why a line of prices indi- 
cates market control. Those who wish 
to buy stocks wish to buy them cheaply, 
and a runaway bull market makes them 
buy dear. Those who wish to sell stocks 
wish to sell them as high as they can, 
and runaway bear markets tend to run 
into panics. Bears dislike panics. Prices 
are too cheap-even for those who make 
money when prices are falling when they 
faH so far and fast that sellers cannot 
get pay for what they sell. In a smash 
even bears may go broke. In studying 
a line of prices it is important to know 
whether they signify accumulation or 
distribution of stocks. If double tops 
are made on a shorter or secondary 
movement, it is a sign that the primary 
movement continues upward. If double 
bottoms are made, it is a sign that the 
primary movement downward is con- 
tinued. The barometer of Wall Street 
is not exact or infallible. In October 
the weather barometer may indicate a 
storm correctly, but it will not tell 
whether or not election day will surely 
be pleasant or stormy. But both barom- 
eters are useful, nevertheless, in good 
proportion to the use made of them by 
the observer. And there is no substitute 
for Dow’s barometer any more than 
there is for the aneroid. 

Wall Street cares more for an ounce 
of prophecy than for a pound of history. 
The test of this American theory of 
price movements lies in its prophetic 
action under conditions beyond suspicion 
of human foresight. Such events as the 
Northern Pacific “corner,” or the Chi- 
cago fire, or the San Francisco earth- 
quake convulsed prices. They had the 
capacity of making millionaires or beg- 
gars, not through prophecy of their oc- 
currence, but through understanding of 
the reaction of prices under this sever- 
est of tests. Mr. Hamilton’s book bulks 
largely with examination of how the 
American theory of prices fits such oc- 
casions looking forward, not backward. 
The Harvard Committee upon Economic 
Research publishes an excellent chart 
which shows three lines, one each for 
banking, business and speculation. Dur- 
ing a dozen years the line of speculation 
regularly precedes the lines of business 
and banking. Dow’s theory does the 
same for a longer period, back to the 
time of its’beginning with the panic of 
1897. The exposition of this theory 
takes the form of comparing the actual 
price movements with the comments 
upon them which were made when the 

ovements occurred. It is not too much 
to say that there is an agreement be- 
tween theory and practice which elevates 
the American theory of price movements 
to a standing far above mere tipster’s 
machinery. 

The reason that Dow’s theory is trust- 
worthy is that it represents the balance 
between the acts expressive of the be- 
liefs of opposing interests. They give 
hostages to fortune when they realize 
their beliefs in market commitments 


which express the balance between the 
debits and credits of the outlook, better 
than can possibly be within the know! 
edge of any one set of interests. Wall 
Street sees all, knows all, comes pretty) 
near to telling all, to those who can read 
its barometer without too many mis 
takes. Seamen fear the dangers of the 
land, as landsmen fear the dangers of 
the sea. There are dangers for both 
when they venture into unfamiliar con 
ditions. Dow’s theory is no life-pre 
server to make Wall Street safe fo1 
lambs. As a guide to fortune for those 
who wish to speculate in the better sense 
of buying or selling under intelligent 
forecast of future conditions, it outrank 
the foolish tips for which many pay good 
money. Even “inside information” 
about what is being done by those who 
make markets, or guide corporations in 
their business policy, is less trustworth 

The book appears just when there 
complaint about the price manipulatior 
for flotation of the undigested securities 
of a multi-million dollar steel combina 
tion. Those affected with Wall Street 
phobia think that the process of market 
digestion springs from improper motive 
little short of fraud on an unsophisti 
cated public. They may be so, but that 
is unlikely in some proportion to the 
size of the flotation. The rule is that 
the larger the flotation the more respon 
sible are those associated with it. It 
impracticable to follow Mr. Hamilton 
through his intimate analysis of the pric« 
movements during similar historic flota 
tions. They are narrated with refer 
ences showing wide reading and persona! 
acquaintance with events of which, in 
deed, he was a part, and with a biting 
humor which distinguishes this book 
from most essays marked with more 
dullness than authority. The flotation 
of the Amalgamated Copper shares may 
be selected to illustrate how the Dow 
theory reveals the working of the ma 
chinery of the market despite every and 
most skillful efforts at concealment. To 
this day those who engineered that flo 
tation believe that “ somebody leaked,” 
rather than that their tracks were read 
by analysis of the line of prices. The 
job is amusing and instructive because 
it was so well done that those who hired 
the master craftsmen of the Street actu 
ally bought their own securities above 
their own price opinions. 


HE operation was great for that day 

of smaller scales. Mr. Keene dealt 
in over 700,000 shares to distribute le 
than one-third as many. The stock had 
been unsalable, but he carried it above 
par, and realized a few points less fo: 
those who sold it, and bought some of 
back. Averages disclose nothing about 
individual stocks, and even such great 
flotations do not lessen the value of the 
averages as signs of general movements, 
the only thing that interests investor 
and speculators of the better sort. On 
the scale indicated by the Amalgamated 
distribution, millions of shares would 
have to be dealt in, involving the use of 
billions of capital. The idea is incon 
ceivable, and the example is useful 
showing the incorruptibility of the mov 
ment of the price averages. United 


+ 


States Steel was floated with the aid of 


the Morgan firm, Standard Oil interests, 
and of all the allied corporations which 
entered into the billion dollar corpora- 
tion. A similar or even stronger con 
bination is conceivable, but imagination 
balks at conception of the hundredfold 
stronger combination which alone could 
manipulate the averages. It is well to 
get this idea firmly in mind, for there 
are those who think that security mar 
kets may be made by manipulation. The 
fact is that such flotations are not pos 
sible under any strength or skill of fi 
nance unless the market conditions favo 
them. That is why it is encouraging 
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Curve of the Food Cost of Living 


Dec Jan Feb Mar 


The Annalist Index Number 


Base—Averages 1490-99100 Per Cent) 


Weekly Averages 
June 17, 1922 . . 183.130 
June 10, 1922 . . 181.401 
June 18, 1921 . . 163.831 
June 19, 


1920 318.274 
1922... 177.625 


arly Averages 
7 261.796 
1921 . . . 174.308 
1920. . . 282.757 = 
1919 . . . 295.607 1890 , 
1918 .. . 287.080 “Year to Date 


An index number is a means of showing fluctuations in the average price of a group of commodities. 


June 





Oct Nov Dec Jan Feb Mar May June July 


SRSELZIZZS 


BD bo 
232 


s 


The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 








Same Week Year 

Last Week. Last Year. to Date. 

Sales of stock, shares a4 akseeceeuens 6,486,477 4,562,744 129,728,601 

Sales of bordsa, par value...........eceeseeees $82,704,100 $64,534,165 2,201 093,905 
P ‘“ High 78. 77 High 65.02 High 81.80 
Average price of 50 stocks. Low 75.82 Low 60,68 Low 66.21 
»rage ice ot : High 79.81 High 67.90 High 80.58 
nee Hee af Ee. ‘)Low 79.53 Low 67.69 Low 75.01 

Average net yield of ten — priced bonds.... 4.615% 5.502% 4.676% 


New security issues. e - saseeegeenedaen $61,771,000 $17, 100, 000 


$1,058,542,760 


Same Per 
Last Ye 


BAROMETRICS 


iod 
ar. 


85,358,010 


$1,430,199,445 


High. 73.13 


Low 60.68 
High 71.60 
Low 67.69 


5.320% 
$1,011,101,000 


Potentials of Productivity and 


THE METAL BAROMETER 




















——End of May——— ———End of ‘April 
1922. 192 922. 192 
United States Steel orders, tons éeeknces seccesausecce Ge 5, 5,096,917 
Daily pig iron production, tons. hour sece 74,409 69,070 39 
ee ROO BU, CDi co cccccccccccccessescetd *2,306,679 *1,22 72,072,114 T1,193, ‘O41 
*Month of May. tMonth of April. 
ALIEN MIGRATION 
Jan Dec Nov. Oct. Sept. Aug. July June 
1922 1y21 1921. 1921. 1921. 1921. 1921. 1921 
Inbound 23,000 44,000 38,000 45,975 50,000 48,000 50,000 57,803 
Outbound 10,287 36,000 38,000 38,596 30,000 30,000 40,000 40,950 
BERBER ccccucccdsses +12,713 +8.000 nn anes +7,019 +20,000 +18,000 +10,000 +16,853 
GROSS RAILROAD EARNINGS. 
First Week Fourth Week Third Week Month of From Jan. 1 
in June. in May. in May. March. to March 31. 
17 Roads 16 Roads 8 Roads. 185 Roads. 185 Roads. 
BOER. os cs ccvcsccceces $12,953,923 7,398,247 $5,406,301 $473,433,886  $1,270,257,775 
Bo ccbccecctececceccoececees 12,404,769 16,502,052 5,560,536 457,374,460 1,334,532, 730 
ee. BR, cc daceescuestes +8549, 154 +$896, 195 —$154,235 + $16,059, 426 —$64,2 oy 955 
+4.43% +5.43% —2.77% +3.51% 81% 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
May 15. aay 8. April 29. April 15 April 8. 
DO GOOD cavvssacs 518,758 528,308 540,046 193,055 419,267 
June 3 vente 27 May 20 May 6 April 29. 
Car loadings .«» 750,645 821,121 792,459 755,749 758,286 


COMPARISON OF WEEK’S COMMERCIAL FAILURES 











(DUN’S) 








Week Ended Week Ended Week Ended Week Ended Week Ended 
June 15, 1922 June 16, 1921 June 17, 1920. June 19, 1919. June 20, 1918 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 
aren 77 112 62 7 33 38 8 73 30 
South 115 65 116 51 32 16 19 6 32 7 
We ccnccs 106 59 67 46 18 9 25 9 53 26 
Pacific scar ee 30 34 18 35 17 25 11 2 7 
Un. States..407 231 329 pA 152 75 110 Ht 183 70 
Canada .... 61 30 37 17 9 9 2 3 3 
FAILURES BY MONTHS e 
——_—__ May. —__—__—__ ————__——-Five Months. 
1922. 1921. 1922. 1921. 1920. 
Number ........ 1,960 1,356 11,644 6,228 2,678 
Liabilities ........see8. ° $44,402,886 $57,066,471 $335,475 ,888 $237,464,460 $53,752,912 
BUILDING PERMITS (BRADSTREET’ S) 
—_——_— -— May —_-———_ — April— —_——February— - 
1922. 1921 1922. 1921. 1922. 1921. 
135 Cities 136 Cities 142 Cities 142 Cities 161 Cities 161 Cities 
$184,414, 135 $109,737,709 $192,184,353 $112,3873,483 $132,900,067 $59,433,167 


4 COST OF MONEY—NEW YORK New York funds 


Call Time Loans Six Com. Dis. 
Loans 60-00 Days Mos, 4-6 Mos Normal 
Last week......... 4 @2% 44@4 4944@4 4%@4% Exch’'ge 
Previous week..... 4%@3 44@4i 4y4@ilg 4%@4% 4.8665—London 
Year to date.....: 6 @2% 5 @4 5 @4% 5 @4% 1098 —Paris...... 
Same week, 1921.. 6 @5% 6% 7 6%@6% | 19.28 —Belgium 
Same week, 1920.. 9 @6 8%@8 8%@8 5 19.28 —Switzerland 
19.28 —Italy....... 
20.29 —Holland.... 


19.30 —Greece.... 
19.30 —Spain. 


BANK CLEARINGS 26.80 —Denmark. : ; 


26.80 —Sweden..... 
estimated from complete returns from cities 26.80 —Norway.... 


of the total. Percentages show | 51.44 —Russia..... 
48.66 —Bombay.... 


Entire country, 
representing 92.3 per cent. 





changes from preceding years. 48.66 —Calcutta 
1922 P.C. 1921 P.C. 78.00 —Hongkoneg.. 
Last week . $8, 373,000,000 +411.8 $7,490,000,000 —21.2 «oes —Peking..... 
Week before. . 7,464,000,000 +12.8 6,628,000,000 —18.6 | 108.82 —Shanghai... 
Year to date.....177,928,000,000 + 5.7 168,268,000,000 —20.1 49.83 —Kobe....... 
49.83 —~Yokohama.. 
50.00 —Manila..... 
42.44 —Bue. Aires 
H BAR GOLD AND SILVER 33.35 —Rio......... 
23.83 —Germany... 
Bar Gold Bar Silver-—~~Bar Silver | 26.46 —Austria 
In London in London in N. Y. 23.88 —Poland.... 
Last week........ 928 44@ 91s 0d 36%4d@35%a T24c@7i%e | 20.25 —Jugoslavia.. 
Previous week.... 92s 11d@ 91a 6d 35%d@35\d 724c@70%ec 20.28 —Czechoslov’a 
Year to date..... 988 44@ Dis 6d 37%d@32%d 8 T3I%Cc@E62Kc | 19.30 —Belgrade... 
Same week, 1921.110s 5d@108s 24 35%d@34%d 59%c@5se 19.30 —Finland.... 
Same week, 1920.104s 44@103s 2d 48%d@44d 991%4c@s80e 19.30 —Rumania... 


in Mo 


The week's range of exchange 


Last 
High 
4.49% 
8.94 
8.29 
19.16 
5.07 
39.08 
4.32 
15.82 
21.90 
26.00 
17.50 
.25 
29 15 > 
29.15 
58.50 
84.25 
80.25 
48.625 
48.625 
50.00 
36.50 
14.125 
.B2% 
0062 
-02% 
35% 
1.92% 
1.43 
2.17 
67 


The State of Credit 


FOREIGN GOVERNMENT SECURITIES 





Last Previous Same Week 
Week. Week. Year to Date 1921. 
Brett Cem: Bibs ci cccvccccos 564@54% 56%.@55% 60 @48% 45% @451%, 
Ger ere cesecsces-. 90%RQOO 99%4@991, 1024@91%4 8744@8T% 
| nee wasdewmenteecasdae 95% @95 95%@95%4 96% @83% 81%@81 
French rentes (in Paris)..... rrrriry 58.45@57.60 59.95@54.20 58.00@56.80 
French War Loan (in Paris)................ 77 W@T7.25 77. 90@7T.75 80.20@76.10 82.70 


Measure of Business Activity 
WEEK’S PRICES OF BASIC COMMODITIES 



























Current Mean Price of 
Minimum Range, 1922. Price r Years 
Price. High. Low 1922. 192 1920 
Copper: Electrolytic, per Ib 5 $0.13875 $0.12875 $0.130625 $0.1275 $0.1275 
Cotton: Spot, middling upland, per Ib........ .2265 .2285 .1645 .1965 16375 .20125 
Brick: Hudson River common, per 1,000..... 21.00 22.00 15.00 18.50 17.00 
Cement: Portland, bulk, at mill, bbl......... 1.70 1.70 1.70 1.70 3.25 
Wool: Ohio & Pa. half blood combing, per Ib. 50 50 37 ABT 3250 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft. 132. 00 32.00 28.50 30.25 28.50 
Hides: Packers, No. 1 native, per Ib......... .1700 1700 1200 1450 1300 
Petroleum: Pennsylvania crude at well, bbl.. 3.50 3.50 mF 3.3750 4.1750 
Pig iron: Bessemer, at Pittsburgh, per ton...26.96 96 ”) 4.525 27.96 43.7 
Rubber: Up river, fine, per Ib................ .1800 23 17 20 1975 .84125 
Silks: Japan, Sinshiu, No. 1, per lb. eeaadiaten 7.25 7.85 6.10 6.9750 7.2125 11.4275 
AVERAGE OF WHOLESALE PRICES 
Last Previous —Range for 1922— me Week—— 
Week. Week. High. Low. 1921 1920. 
Hogs, medium to heavy, per cwt...... $10.4125 $10.50 $11.025 5 $14.875 
Steers, good to choice, per cwt......... 8.975 8.75 8.975 15.90 
UGE, GEM, BOP BOD WBicccccciccccccccss 16.50 16.50 17.00 
is Gln, MP GO Bs chcsccaccedescced 28.50 28.50 40.00 
Flour, Spring patents, per bbl.......... 9.175 10.05 14.925 
Flour, Winter straights, per bbl........ 6.55 7.675 13.925 
Lard, Middle West, per Ib.............- .12075 121 
Bacon, short clear sides, per Ib........ 1575 1575 
Oats, No. 2 and No. 3 white........... 3871875 413125 
BOGE, SOMME, BOP Be ceccvscecccccocscoces .1400 1425 
Mutton, dressed, per Ib....... eassnees .1050 1600 
Potatoes, white, per bushel............. 1.14 1.17 1 
Sheep, wethers, per 100 Ibs............- 6.00 9.75 4.2. 
Sugar, refined granulated, per Ib....... .06 06 
Codfish, Georges, per Ib.......--e.seeses « 0925 0950 
Rye flour, special patents, W. St....... 5.625 6.475 9 
Cornmeal, export, per 100 Ibs.......... 1.77% 1.87% 2.02% 
Rice, extra fancy, per Ib.............+. 0750 0750 0650 
Beans, medium, per bushel............. 5.40 5.40 2 85 
Apples, extra choice, per Ib...........+ 17875 11375 
Prunes, 60-70s, per -125 08875 
Butter, creamery extra, per Ib.......... .3625 3225 
Butter, dairy, per Ib......eeeeeeeees . .8550 3150 
Cheese, State, whole milk, per Ib.......  .19375 2325 1500 
Coffee, Rio NO. T.ncccccccsccccevicccces 11125 .111875 O89375 068125 
OUR FOREIGN TRADE 
May — April-———- ——_——-Five Months————- 
1922. 1921. 1922. 1921. 1922 
EXxporte ..cccccsees $308 ,000,000  $329,708,579 $318,100, 447 $340,464,106 $1,485,984,084 
BBSEEE ccc cccccons 254,000,000 204,911,186 217,025,082 254,579,327 1,160,131,556 
Excess of exports.. $54,000,000 $124,798,393_  $101,075,365 $84,884 781 ~ $325 852,528 $1,062,788,123 


The Week in the Money and Exchange Market 


FOREIGN 


AND DOMESTIC EXCHANGE RATES 


The discount on Montreal funds in New York was from $8.67@$S8.12. 











ntreal were quoted at $8.75@$8.43 premium. 
on the principal foreign centres last week compared as follows: 
aanenntinatentinmmscnsioncenenennisit GS A BUTS 7, —____—__—_—— Sk ee acieadiiaaaeees 
Week Prev. Week. Yr. 1922. Same Wk., 1921. Last Week. Pr A Yr. 1922 Same Wk., 1921. 
Low. High. Low. High. Low. High. Low. High. Low. Hig! , 
4.43% 4.51% 4.48% 4.51% 4.17 8.824% 3.73 4.49% 4.438% 4 
65 9.16 9.02% 9.37 7.98% 8.27% 7.89 8.94 8.65% 9 
8.19% 8.44 8.35% 8.71 7.61 8.07 7.91 8.29% 8.20 s 
18.98 19.16 19.13 19.60 19.05 17.06 16.65 19.18 19.00 19 
4.91 5.23% 5.13 5.55% 4.20% 45.15 4.96 5.07% 4.91% 5.24 
38.60 39.10 38.90 39.10 36.22 33.56 32.65 39.13 i 39.15 
4.30 4.35 4.29 4.63 4.18 6.35 6.15 4.34 4.37 
15.65 15,87 15.78 16.10 15.89 
21.50 22.13 21.83 21.85 22.18 
25.75 26.15 25.93 26.60 26.90 
17.10 17.90 17.65 19.05 17.95 
pe ts) -25 15 .30 06% 
29.06 29.12 29.00 29.18 29.25 
29.06 29.12 20.00 29.18 29.25 
58.00 58.50 57.75 60.00 58.75 
84.00 84.75 82.75 89.50 84.85 
79.75 80.00 78.25 82.50 80.25 
47.625 47.625 47.60 47.875 47.75 
47.625 47.625 47.60 47.875 47.75 
50.00 56.00 50.00 50.00 
36.375 36.56 36.50 37.43 
13.93 14.125 14.06 14.25 
.30 36% 83% -60% 1% 
0050 0080 .0070 OA 0125 
02% -02% .02% 03% 08% re 
.B4% 36% 35% 41 37 70 
1.91 1.95% 1.94 2.04 1.96% 1 "26 
1.38 1.46 1.42 1.64 1.47 271 
2.13 2.17 2.16 2.17 2.18 171 
66% .69 68% 85% 67 69% 1.49% 
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Federal Reserve Gold Holdings and Total Stock of Gold 


Millions 
of Jan Feb Mar Oct Nov Dee Jan Feb Mar Apr May July Aug Sept 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and 
neserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply 
so that the record can never be brought to the date of pati Pe Tay The chart records the last figures published 
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Work Suet Bank Clearings The Annalist 


Saturday, June 17 


Central ————Last Week Year to Date—————- ———_—_Last Week— 
1 


























Reserve Cities 2 21 Other Cities 1922 921 
epee aprery $4,783,552,833  $4,206,894,343 $101, 260, 683,847  $93,895,344,628 | Buffalo .................. $42,381,810 $38,487,59 
CE hoe cccccecesiasce 594,210,994 498, 4 34,900 12,622,479,104 12,225,086, 297 eee 62,330,000 61,623,858 

Columbus, Ohio . , 14,447,400 14,000,006 
Total, 2 C. R. citles...85,877,768,827 $4,705,329,243 $118,802,162,951 $106,120,430,925 | Los yon 110,114,000 20°16 00 
IMCTEASE 2. ccccccscceseece -2% 7.3% Louisville —— 27,874,697 6,569,323 
Other Federal Reserve Cities MEPIWOMEDO cccccccscceces 32, : 844 30,044, 225 
a ip pre tey $40,833,485 $40,143,713 $927,237,574 9000;781,005 | SITE corer cesses cose 41,439,526 38,000,000 
a ii peepee 322,000,000 293, 006,313 7,198,000,000 2,632, 064,888 | St. a st teeeeecereecees 32,677,480 89,702,681 
SIE neidsceetnnsrse 101,625,731 108,155,563  1,973,121,296 —-2,424.920,074 | Seatllc ...-...-.......... ty eT 52,580, 08: 
Kansas City, Mo......... 137,759,543 144, 738, 293 3,019,299,048 3,596, 727,106 ashington ........-+... 20,004,11 18,538,559 
Minneapolis .........-... 66,260,388 090,878 1,404, 705,802 1,507,678,890 
Philadelphia ............. 466,000,000 ano 946, 646 9,737,000,000 8,931,526,961 | 
eee 45,310,000 38,352, 960,433, 694 7,238, ee ee 
San Francisco ........... 146, 100,000 134,000,000 3,204,000,000 Saree | ee, SO le......-- a. « See 
Total, 8 cities......... $1,325,889,147  $1,200,433,475  $28,423,797,414  $28,115,396,683 
ee ere 2.7% 1.09% ___ —— 
Total, 10 cities........$6,703 852,974 $5,995,762,718 $142,315,960,365 $134,235,827,608 Total, 20 cities....... $7,126,748,860  $6,384,094,79 
NIE Sera irate on 1.8% 6.01% IMCTeaS€ ..+-.2e- eee eeeeee 11.6% 
Actual Condition Statements of the Federal Reserve Banks 
Dist. 1. Dist 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. Dist. 9 Dist 
New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. se Minneapolis. Kan 
Gold reserve . ..$178, 805, 006 $1, 135,661, 000  $221,144,000 " $231,470,000  $103,487,000 $135,216,000 $482,805,000 $74,193,000 $67,696,000 $85 
Rediscounts ..... _8,236,0 25,799,000 32,567,000 22,002,000 14,156,000 3,244,000 17,085,000 6,430,000 1,704,000 
Bills on hand.... 40,739, 000 69,175,000 61,711,000 56,383,000 42'839,000 30,766,000 69,579,000 28,292,000 24,682'000 22,5 
Due members ... 125,860,000 732,835,000 107,305,000 141,053,000 55,175,000 48,052,000 256,592,000 64,527,000 45,561, OO 76,999 
Notes in circul’n. 151,564,000 616,159,000 178,776,000 —_ 198,057,000 84,494,000 114,848,000 360,188,000 68,694,000 48,933,000 57,75 
Ratio reserve ... 69.1% 84.4% 78.5% 69.2% 75.8% 83.9% 79.9% 66.5% 69.7% 65.9 





Federal Reserve Bank Statement Statement of Member 


Data for Federal Reserve Cities and in Federal I 


























Consolidated statement of the twelve Federal Reserve Banks compares as follows: - hades 
————_-New York- 
Gold and gold certificates. .....csssscecsecerss 435, 745, ,017, Number of reporting banks..... 65 F 
Gold settlement fund—Federal Reserve Board. 504,707,000 502,204,000 456,211,000 | Loans sec. by Ty.S.Govt obliga’ns $93,763,000 $94.887 
Loans sec. by stocks and bonds 1,493,244,000 1,491,39 
_All other loans and discounts... 1,966,972,000 1,972,478,0 é 
Total golc held by banks...........ceeeeees $821,142,000 $825,949,000 $767,228,000 | Total loans and discounts....... 3,553,979,000 3,558,758, 001 
Gold with Federal Reserve agents . 2,142,118,000 2,128,242,000 1,550,817,000 U. S. bonds owned (exclusive of 
Ce I II 5 ci occncccenesneccccson 44,534,000 55,881,000 127,523,000 bonds borrowed) ............. 440,884,000 
Ts. Bi. VISOR MOGEe ccc ccccccccs 61,166,000 
Uv. & fgg ower ran 261,790,000 
TOOK OEE GOMEVN iss cc ccdicscvosceseriones $3,007,794,000 $3,010,072, $2,445,568,000 | U. S. ctfs. of indebtedness...... 75,621,000 
re: D q Other loans, stocks and secur’s. 647,169,000 
Legal tender notes, silver, &C...........eeee0. 128,684,000 23,904,000 170,056,000 Loans, discounts, investm’'ts,&c. | 5,040,609,000  4,999°701.04 
Reserve bal. with F. R. Bank.. 63 614,394, 01 
CO Bh TEs cb cbsicescscicces 7 5,424, 0 
ED DE on cicacscsdecctcerves scabies $3,136,478,000 $3,134,066,000 $2,615,624,000 | Net demand deposits............ 4,554, “ 
Bills discounted: Secured | U. S. Govern- TE ED vicdives6ds0ceccees 441.503.000 393. 628 
a ne Lecape kines dawawkonadaaae ee , 140,639,000 148,949,000 664,296,000 | Government deposits ........... 90,881,000 851.006 
Ae es eee ere arate 272,978,000 271,305,000 1,043,383,000 | Bills payable ...............000. 4,038,000 2 THK 
Bills et is ON AONE, os 00 cedecetbetan 123,975,000 136,183,000 53,200,000 | Bills rediscouzted ............. 3,820,000 3,03 
——aAll Reserve Cities 
June - May 


et RI ON ORE in 6.5cos ccacecssascosonse $537, yee $556,437,000 $1,760,879,000 | Number of reporting banks..... : 272 
United States bonds and noteS.........se+ee++ 238,308. 243, 775,000 35,066,000 | Loans sec.by U.S.Govt.obliga’ns $216,872,000 $218,521 
Loans sec. by stocks and bonds 2,588,483,000 579,64 

















United States certificates of indebtedness: 
One-year certificates (Pittman act)......... 75,500,000 77,000,000 222,375,000 | All other loans and discounts... 4,420,915,000 4, $40,639, 001 
BED GEE on coda cntkenbistscveccavenedasees ;++. 815,875,000 297,101,000 300,513,000 | Total loans and discounts...... 7,226, 270,000 238, 800, 04 
U. S. bonds owned (exclusive of 
; bonds borrowed) ............. 696,648,000 685, 2¢ 
: U. S. Victory notes........... ‘ 93,177,000 88,415, 00 
Total earming assets......0.ssssecscccescece $1, 9 yo $1,174,313,000 $2,318,833,000 U. S. Treasury notes.. po c's 331,174,000 299 004. 00K 
Bank premises .......cccsesseccercceccccsscces 1,074,000 40,994,000 24,442,000 | US. etfs. of indebtedness...... 138,512,000 81, 459,00 
Five per cent. Sane | fund Fed- Other loans, stocks and secur’s. 1,269,140,000 1,284,089,00 
eral. Reserve Bank notes.. : coseoes 7,63 9,000 7,518,000 10,176,000 | Loans, discounts, investm’ts,&c. 9,754,921,000 9,700,122, 00¢ 
Uncollected items ........... cavcvosscgedseees 624,732,000 525, 893,000 722,766,000 | Reserve bal. with F. R. Bank.. 1,035,385,000 1,003,455, 006 m 
Me I Miia a 66-0 cbt dtccctsscteaseete 20,820, 0,684,000 15,338,000 | Cash in vault................05- 153,380,000 150,866, 006 
Net demand Geposits............ 7,774,283,000 7,818,935, 00 
Time deposits .............4+. 1,569,633,000 1,511,037 
Government deposits ........... 206,978,000 95,436 
Det BEI ici ccscicereprecteaiapiaaaa $4,998,027,000 $4,903,468,000 $5,707,179,000 | Bills payable ane =e a 18,497,000 27,935 
LIABILITIES— Bills rediscounted .............. 32,397,000 $7,154 
Caphtal paid Iie... cccdcccccscsccccccscccscees $104,879,000 $104,859,000 $102,156,000 
SEE Sanaa a each eh eer eRencaseeeewsnecer 215,398,000 ~ 398, 000 202,036,000 
Reserved for Government franchise tax....... 2,231,000 207,000 39,057,000 | Number of reporting banks........... 
Deposits: Government ........--eceeeeeeeveees 73,273,000 30" 574,000 14,597,000 | Loans secured by United States Government obligatior 
Member banks—Reserve account...........++. 1,821,450,000 1,823,961,000 1,866,455,000 | Loans secured by stocks and bonds..... 4 
All OCHS 2c ccc cccccccccccccceccccccccccccccvees 34,313,000 33,455,000 48,175,000 All other loans and discounts....:......... 
Total loans and discounts.......... ies 
erro ro —— owned (exclusive of bonds borrowed 
Unite tates COTY MOSER. 2 .cccccccccccsecs 
Total Gepomits ...0cccccccccvcccccccccoseoes $1,929,036,000 $1,896,990,000 $1,929,227,000 | United States veamer ys 
Federal Reserve notes in actual circulation... 2,122,610,000 2,141,531,000 2,674,435,000 | United States certificates of indebtedness 
F. R. Bank notes in circulation—Net liability. 68,000,000 71,812,000 135,050,000 | Other 'oans, stocks and securities..... oF 
Deferred availability items........+..seseesees 535,464,000 450,497,000 594,207,000 | Loans, discounts, investments, &c.............. 
All other Habilities........cccccccecececcccccce 20,409,000 20,174,000 81,011,000 | Reserve balance with Federal Reserve Bank 1 
CR TE Winn inte debdccces cncsccscsces ; 
a ——— Sabb 6 0 é'cnbescc00c002o0sees j i 
mo 7 me depo S coccee Sided OdE 664650460 0:604066800606 ‘ 
DR I no h02 +000 snrsesesserecse -$4,998,027,000 $4,903,468,000 $5,707,179,000 Government deposits Gp dh 06bid ded etebsooresess kcieitas ) 
Ratio of total reserves to deposit and Fed- és WEES DODD sien ceed csescccccscccsicccsoccseses 


eral Reserve note liabilities combined....... 77.4% 77.6% 56.8% ' Bills rediscounted .............. <r ESS Soy 


5 
$47,434,000 $47,619,000 


900,994,000 





166, 404,000 


527,141,000 


sar to Date———_—_—- 


22 1921 
$21,371 $863,905,342 


384, 685 1,337,510,404 
474,800 313,000, 000 





So, VOO 





654,252,052 
1,014,001,504 
782,729,904 
690,274,604 
407,417,396 





3,596 $8,582,721,960 


83,961 $142,818,549,568 


8% 





June 14 


Dist. 11. Dist. 12. 
Dallas. San Fran’co 





$42,796,000 $249,165,000 
1,372,000 5,305,000 
3,061,000 58,788,000 
16,290,000 121,201,000 
25,906,000 217,233,000 
64.9% 70.9% 


Banks 


Branch Cities 


——Chicago————— 
June 7 May 31 
50 50 


56,727,000 365,780,000 


2,143,000 668,626,000 
16,304,000  1,082,025,000 
2,228,000 54,049,000 
9,136,000 8,872,000 

196,000 23,083,000 
4,429,000 7,821,000 


103,000 188,422,000 
96,000 1,361,272,000 





36 ,000 133,893,000 
0,240,000 29,690,000 
65,043,000 986,569,000 
18,125,000 315,983,000 
30,075,000 13,124,000 
105,000 4,115,000 
2,931,000 5,159,000 
Reserve Branch Cities— 

ine 7 May 31 
211 211 


889,000 $51,564,000 
35,096,000 480,523,000 
262,000. 1,386,919,000 





)17,247,000  1,919,096,000 


55,368,000 251,487,000 
12,883,000 13,006,000 

63,413,000 63, oer 000 
2,462,000 3 


99,621,000 





08,986,000 207.359, 000 


55,621,000 56,213,000 
714,096,000 1,703,213,000 
88.424 000 "985 »252,000 

780,000 26,792,000 

20,103,000 24'348,000 

10,530,000 17,031,000 

ther Reporting Banks— 

June 7 May 31 
316 316 


$45,344,000 $46,641,000 


8,443,000 428,602,000 


2 0,148,000 1,273,078, 000 


1,748,321,000 
243,818,000 
11,333,000 
55, 32,112,000 
23,455,000 14,606,000 
05,277,000 403, _— 000 


4,081,000 
73,192, 000 


ot Bon 000 





21 597. 000 25,623,000 
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New York Stock Exchange Transactions 
































Week Ended June 17 





















































1922 Stock and Net 
High. Low. Sales Dividend Rate High. Low.Last.Ch’ge 
ou ts 1000 ADAMS EXPRESS 63% 61% 62% % 
20% 10% 1,400 Advance Rumely 18% 17% 17% 1% 
my 215 Hoo Do pf (3) 49% 48 x48 Ly 
57% 454 800 Air Reduction (4 3% 2 52 
18% 13% 15,100 Ajax Rubber ‘ 16% 14% ; 2 

1 1 20) Alaska Gold Mines q ¥ 7 % 

2 % 6,400 Alaska Juneau 1% 
5 20) All Am Cables (7) 112% 112 2% 
20,100 Allied Chem & Dye (4 69 66% 67% 1% 
1) Do pt (7) : 110 — + & 
10,900 Allis-( halmers Mfg (4) 49 51 47 1% 
Oo) =6©Do pf (7) oS 96 os + 1 
6,300 Am Agr Chem 41 {7% 38% yy 
gin) D nf 6™] 65 3 
20) Am Bank Note (4) 7 6o @ Me 
1,200 Am Beet Sugar 47% 41% 42 ola, 
100 Do pf (6) 75% 75% 75% + 7% 
4.500 Am Bosch Mag ) +4 10% 42 2% 
2.400 Am Brake S & (4). 61 My 14 " 
100 =Do pf (7) 108 108 108 + & 
31,100 Am Car 17% 44% 45% — 1% 
200 Do pf (7) 106) 103 x18 4/4 
4) Am Car & Fdy (12) 16544 1574x159 M4 
20 =6Do pf 7) 121 iw i21 % 
900 Am Chicl 10% 10% 10% yy 
Mi) Am Cotton Ol 27% 2 pa 
an Do pt 57 % 
1.100 Am Druggist Sy ate. 5% ly 
64)}Am Express (8) 135 1 
4,100 Am Hide & Leather 14% 1 Vy 
3.200 Do pf oo 67% 67% — 1% 
800 Am Tee (7) 106% 103 103% — 2% 
200 Do pf i) RS! ! 854 wy 
20,600 Am International 6% 40% 41% 4%, 
5.8300 Am La F Fire Eng (1). 13 12 12 - Ne 
2 8,100 Am Linseed ; 35 ss 2 
i , 700 0 |ODo pf De be Mh 
1a here 10,700 Am Locomotive 6) 111% 10% 110 2h 
1s 112 H00 Do pf (7) 115% 115% 11 % 
103% 82 “4) Am Radiator (4 8% 9 2% 
S% 3% 5,800 Am Safety Razor 7% 6% 6% % 
poe 8,300 Am Ship & Commer 21% 18 19 1y 
67% 43% 19.300Am Smelt & Ref 61% ™ 7% 2% 
" 86% 0 Do pf (7 Os 97 98 \ 
iss) loot 200 Am Snuff (12) 133% 130 x130 — 1 
dort 10% 11,300Am Steel Fady (4) 7 ig — 1% 
S14 54% 18,400 Am Sugar Refining 7% 74% 76 2% 
Wai M4 in = =6Do pf 7) 10 104% 105 1 
47 23% 13,200 Am Sumatra Tobacce 40% 34% 36% — 
71 12 10 Do pf + 6 & & 
70 4 300 Am Tel & Cable (5). oy 6 
124% 114} 10,0000 Am Tel & Tel (1) 123% 122 122% 
145% 120% 5,500 Am Tobacco (12) 140% 137% 138 
2 ; 200 Do Class B (12 138 «135% 136 
10 Am Tobacc pf (6) 102% 11h, 102% Mi. 
“Ki Am Water Wks & Ele i4 1 14 A 
(00 =6Do participating pf 33% 32 2 3 
11,200 Am We oler (7) 92% S63 x88 2% 
10) Do pf (7) 108%, 108%%x 106% + My 
7} 700 Am Writing Paper pf 32 29 20% 3% 
20% nO A Zine, L ; 18% 16 lt 
HK, 46 200 «1 pf 44 42 42 
47 47 6.700 Anaconda Copper 2% iT) i} 2 
4 ww 100 An Arbo 14 14 i 1 
! " th) rT) pf 40 4) 0 2 
1.500 As Realizatior 2% 1% 2% + VK, 
4,300 Ass Dry Goods (4) Tet} mM mw dy 
23 Do Ist pf (6) 81% SI% SIKX+ %& 
lod Do 2d pf (7) 80 RO x) 2 
2,100 Associated Oil (6) 116 114 114 —5 
10,000 At, Top & S F (6) 99% 97% B8y4— | 
Tee ee. WS Ge bccas 91% 91% ly 
8,600 Atlanta, Birm & At.. 1% 
1.300 Atlantic Coast Line (7) 101% 101% — 3% 
9,000 Atlantic Fruit .. oe % 
2.400 Atlantic, Gulf & W I 34% i — 4% 
2100 Do pf. : 5 25% 3% 
600 Atlas Powder (12)... ..13T% 134 3 —2 
10 Atlantic Refining (20).1045 1045 1045 
100 Do pf (7)..... ocockan sae i356 
00 Atlas Tack ... 19% 18% 18)— 1 
20,200 Austin-Nichols 30% 25% 27 3% 
200 Do pf (7 85 85 — 3% 
100 Auto Sales . : 1% — 
200 Do pf (|| 4). - 1 
120% 92% 63,800 BALDWIN LOCO (7)..113 108% 110% — 1% 
1144 104 200 Do pf (7). ee eeee1D1% 111% 111% uy 
51% 43,100 Baltimore & Ohio 47% 45% 46% — 1% 
42 { 1500 Do pf (4). 60% 0% CO%Y— %K& 
a7 49 1,900 Barnet Leather ........ c 5 H + & 
56% 19% 18,800 Barnsdall, Class A. i, — 6% 
st) 19% 3,800 Do Class B 2 oO — 2% 
268 267 101 Bank of Commerce(12) 26 ™% 264 2H e 
l 1 2,500 Batopilas Mining ...... 1% #1 i—- % 
79 1,500 Bethlehem Steel (5)... 74% 69% x70 — 3% 
S2uy 38,850 Do Class B (5)...... 77 73% x74% — 2% 
101 90% Sep Oe Civ ceceses 98% 97% x98% + 1% 
116% 104 Tee BO GE Gibescccvesess 116% 113%x11 + 2% 
s¥ 4% 7,800 Booth Fisheries .. ae 6% + 1% 
pe 68 300 British E S ist pf (7) 69 = 6 
600 Do 2d pf...... - 20 4% 
2,250 Brooklyn Edison El (8). 105 — 2% 
32,400 Brooklyn Rapid Transit 22% — % 
10,000 LD certs of deposits... 22 20% ++ 
600 Brook Union Gas (8)..113 110% 4 
3,000 Brown Shoe ssccccee Oe & — % 
200 Bruns Term & Ry Sec ‘ 4 —1 
4,500 Burns Brother (710)..134 129% 130% — 6% 
‘ 300 Do pf (7)... -o 98 98S + %& 
Ww 28% 10,100 Do Class B (2 45 414% 42 — 3% 
5% 56,800 Butte Copper & Zinc. soe 2 7 « iy 
13% 20% 11,500 Butte & Superior.. . 28% 2 27 —2 
M 22 3.300 Butterick Co ..... 2% 22 22% — 3% 
16% 10% 6,400 CADDO CENT O @ R,.. 13 % 
80% 6S 3,400 California Packing (6). 76% 2 
71% 48% 37,900 California Petroleum 6414 4% 
o8% 83 600 Do pf (7) aeens 96} 1% 
11% 6% 800 Callahan Zinc Lead 8% Se 
Hi% OT% 200 C alumet & Arizona (2). 61% oa 
145 119% 9,900 Canadian Pacific (10)..137% 1% 
16% 11 600 Carson Hill Gold 3 
" 3 9,500 Case (J 1) Plow . % 
% 17,100 Central Leather Co 1% 
=” Ieee 3 
6.300 Cerro de Pasco Copper 1% 
100 Certain-Teed Prod (4) 2% 
100 Do ist pf (7) be 0 
24,400 Chandler Motor (6). 2 
6,500 Ches & Ohio (4) ~ 
3,200 Chicago & Alton. 1% 
3,100 Do pf. in 1%, 
5,200 Ohi & Easte rn Illinois 1% 
* |: } ™eree 2% 
7,300 Chi Great Western 1% 
4,500 Do pf ‘ esas 2% 
13,700 Chi, Mil & St Paul 1% 
- 200 Do re viel 1% 
00 Chi & No rthwe stern (5) 4% 
ae ee We Wiiccaccandaus % 
500 Chi Pneumatic Tool (4) 1 
26,600 Chi, RI & Pac 1% 
1,100 Do pf (7) 1% 
2,500 Do pf (6) 1 
300 C St P, M & O (5) . 
) Do pf (7) 2 
“4, 300 C hile Copper 1%, 
10,500 Chino Copper 1% 
500C, C, C & St L (2).. 1 
200 Deo pf (5) eccosse i 
1,700 Cluett Peabody ....... © 4 «654 OC — 1% 
100 Do pf (7). 96% 96% 964+ 1 
53,400 Coca-Cola (4) - .. 6% 63% — 2% 
6,500 Colorado Fuel & Iron.. 324 20 2 — 3% 
2,100 Colorade South (3) 46 48% Hk — 2% 
200 Do ist pf (4)......... 62 62 62 
100 Do 2d pf (4)......... 54% 54% 54% — 
12,500 Columbia Gas & E (6) 86% 83% 83% — 2% 




















109% 
109 
41% 
11% 
30% 
45 


} 
12% 
11% 
413% 
38% 
106% 




















Total Sales 6,486,477 Shares 

































































Stock and Net 

Sales Dividend Rate. High. we Last.Ch’'ge. 
27,100 Columbia Guagtaeaene. 5 4%2-— % 
$3,200 Do pf.......+.ccceses 17% 17" 17 — *% 
7,800 Camput Tab "Rec (6)... 664 % 68% 64 — 2% 
4'500 Consol Distributors.... & %— % 
1,800 Consol Cigar : on % 
100 Do pf (7) + 2% 

27,700 Consul Gas i 5% — 3} 
30,200 Consol Textile 12% 10% 11% .. 

3,200 Continental Can 67 62% 65 —4 

{™) Continental Insur (5).. 76 TH 7% +1 

17,100 Corn Prod Refin (16)..108 100 102 —1 
200 Do pf (7). 115% 115% 115% + % 
132,400 Cosden Co 49% 45% 46% — 2% 

1,150 Do pf (7) 97% 96 97 es 
29 100 Crex Carpet ........... 35 35 3 — & 
52% 52,000 Crucible Steel 73% 66% 70%4— 3% 
SU 200 Do pf (T)..c--eseeees 93% 91% 2 - 2% 
14% 29,900 Cuban Amer Sugar. 25% 22% 23%— 1% 
78% HO Be wf Cdvccccccccies 90 oom x89% — % 
8% 27,800 Cuba Cane Sugar... 17% 15% 16%— 1% 
154 14,600 Do pf . 36% 32 34 —2 
4 37,400 DAVISON CHEM 55% «48 5% —10% 
15% 6,000 De Beers Mines........- 22% 21 1 — 1% 
100 Deere & Co pf (3)...- “% T7% T7%— 1% 

100 Delaware & Hud (9)..123 120 123 +1 

1.800 Del, L. & West (78%).124 122 122 —2 
300 Det. Edison Co (8) 108% 107 107 — I% 

100 Det United Ry (*10).. 60 6 —s 

7,600 Dome Mines (2)... 27% 28 oe 
400 Dul, So Shore & Atl. 4% 44-— % 
3 100 Do pf .nccccccccsecce 4 8% S%-— % 

115 3,500 du Pont de Nem (8) 126 138 
se 1,500 Do pf (6) sO 80% — 1% 
713 2.688 EASTMAN KOD (5).. 73% 71% 72%— 1% 
44 24,900 Elec Stor Bat (3) 44 4014 %—3 

1.) Elk Horn Coal.. 23% 20% 22 . 
400 Emerson Brantingha am. 10 9 9 11 
600 Do pt eseccee . 38% 36 36 — 8\ 

8,400 Endicott-Johnson (5).. 82 77% x78% — 2 
200 Do pf (7).....--0eee- 111% 111 x1l1l1 + 1% 

7,500 Erte sincbenten 154% 13% 13% — 1% 
12,400 Do lat pf.......«ccee 23 21 21% — 1% 
4,500 Do 2d pf 17% 15% 15% — 1% 

1! 1,000 FAIRBANKS CO...... 2% 17% 17% — 2% 
Fam Play Lasky (8).. 83% 77% x78% — 2 

Do pf (8)... eeuee 94% 92% 92% — 2% 

Fed Min & Smelt sents 11 11 11 — 3% 

3 i: BO. OR cantaeas 0 6 6 —% 
75 Fisher Body (10)......114% 107% 113% — % 
76 Do Ohio pf (38) 103% 99 102 +1 
11% Fisk Rubber eee 17 14% 16 — 13 
124% 5,400 Freeport-Texas 244% 21% 22% -- 1% 
15% 300 GEN AM T CAR (3).. 60% 59 — 1% 
OT nO Do pf (7) oo 97 § — 1% 
55% 75,100 Gen Asphalt .....++««- 62% 57 58% — 3 

90 1,000 Do pf (5) 7 96% 1 91 

102 400 Gen Baking (8).......-123 115 

100 100 Do pf (8) 106 106 

“r 700 Gen Cigar (6)... aa 72% 

136 3,100 General Electric (112)..166 161 “ ~ 
8% 136,500 General Motors 14% 13 13% % 
P 100 Do pf (6)..... sada 82 2 - &% 

400 Do 7% deb. (7).....- 95 938% 93% — 2 
90 Do 6% deb. (fi).....-. 82 S04 &1 1 
3,600 Glidden Co ......40+++- 16% 15 15 — ¥% 
7,600 Goodrich (B F) Co..... 40% 38% 38% — 2% 
100 Do pf (7)...--eeeeeees 88% SS SS a, 

25 6,800 Granby Consol....... . 29% 27% 29 - 1 
12 1,100 Gray & Davis 1™ 16% 16%— 1% 
704 11,700 Great Northern pf (7). DA 
11% 12,800 Gt NC for Ore Prop (4) 39Y, 

25% 1,000 Greene Can Copper 32 2 
6% 2,400 Guantanamo Sugar..... ; 
> 900 Gulf, Mobile & Northern 17% 14 15% — 3% 
16 BOQ Do Pf ccccecccccccees 37% 36 37% — % 
14% 31,300 Guif States Steel....... 79% 68% 73% — % 

% 1,100 HABIRSHAW ELEC C. 2 1% 1%-— % 

82 400 Hartman Corp (7)..... 86 R4 Ss — 3% 
15 1,900 Hendee Manufacturing.. 24 21% 21% — 2% 
22 21,288 Hudson Motor Car (2). 24 22 23 aa 
i 200 Homestake Mining (3).. 71 oy, 69% — 1% 
70 y 79 71% 73% — 3% 
10% 9,500 Hupp Motor Car (1).,. 20% 19 1%— % 
8% 21,000 Hydraulic Steel ........ 12% 9% 10%%— %& 
30 100 Do pl ccccccesesses 58 58 58 —2 

97% 2,000 ILLINOIS CENT -(7)..-.104% 103% 103% 1% 

106% GB Doe wh Bd.cccccccsces 107 106% 106% ie 
3% 4,800 Indiahoma Refining 4% 4% 4%— % 
5% 2,300 Indian Refining ....... 10% % %-— & 
28% 3,100 Inter Rapid Tr w i. 30% 29% 3 + &% 
37% 10,200 Inspiration Copper . 41% 39% 39% — % 
1 15,400 Interboro Consolidated. 1% 1% I1%- % 
3% 15,100 Do pf .....+++00- 3% 3% 3%-— % 
1% 700 Int Agricultural 10% 10% 104— % 

33 G60 Do p€ .ccccccccses 40% 38 39% + % 

26 4,400 Int Cement (2%)... . 35% 32 32 — 2% 
79% 1,800 Int Harvester, new ().104% 101 1022 — % 

105% 100 Do pf, new (7)......- 3% 11384%113%— % 
13% 27,100 Int Mer Marine ee 17™% 17%— 4% 

624% 52,800 Do pf (6)..... 70% 71% —10% 

20% #$7,100 Int Comb Eng (2). 20% 2y%-— % 
22% 2,500 Int Gt Nor Ry w ape: 24% 22% Ak%&+ 3% 
11% 17,900 International Nickel ... 17 16 164— % 

200 Do pf (6)....-.e++e0- 81 79 $1 +1 

9,700 International Paper 49% 45% 46 — 3% 
100 Do pf (6) seller (6).. % & 85 
800 Do pf stamped (6).. 69 6% 67 —2 
,900 Invincible Oil ......+++. 17 14 15% — 1% 
600 Iowa Central .......+-- 12 1% 11%-1 

24 6,800 Iron Products .......-. 2 2 29% — 3% 

% 19,100 Island Oil & Trans.... 1% 1 1%+ % 

10 4.700 JEWEL TEA ......-+- 19% 17% 17%— 2 
38% B00 Do pl cccccsccccccece 71 67 67 — 4% 
34% 7,600 Jones Bros Tea........ 444% 40% 42% — 2% 

11,900 KAN C SOUTHERN... %% 23% 23% — 2% 

1,000 Do pf (A)..ececeenese 57% 56 66 1% 

32,100 Kansas & Gulf ........ 1% 4 44-—- % 

34 11,400 Kayser (Julius)&Co,new 48 38 38% — 4% 
iM 600 Do ist pf (8)....-+«. 105 1038410 — 1% 

34% 24,900 Kelly-Springfield Tire 484% 44% 45 —4 

oO. 200 Do 8% pf (8)......--- 103 102 x102 +1 

61 3,600 Kelsey Wheel (6)....-- 98% 9% 9% — 4% 

25% 40,500 Kennecott Copper ....- 35% 32% 33 — 3 
14 46,300 Keystone Tire & Rubber 19% 14 14% — 4% 

110 1,000 Kresge (S S) Co (6)..138 134 134 —4 
44 11.200 LACKAWANNA STL.. 73% 70 71% — 2% 
} 1,500 Laclede Gas . .% 6% Tf —1% 

8,500 Lake Erie & Western. . 87% 32 33% — 1% 
6,400 Do pl..ccccccsoccceses 61 55% 61 + 5% 
5,300 Lee Rubber & Tire (2).. 31% 28 28% — 2% 
15.600 Lehigh Valley (3%).... 64% 61% 61% — 2% 

200 Liggett & Myers (12)...168% 167% 167% — 1% 
100 Do pf (T)....+++-se0e 116% 116% 116%-—- % 

15.800 Lima Locomotive (7)..116 111 111 —1 

200 Do pf (7)....- ecrece 113% 112% 113% — 1% 

9,500 Loew's, Inc ....-..«-- 15% 14% 14%— % 

3,800 Loft, Inc (1)..... ee 13% 12% 12%— % 
700 Loose-Wiles Biscuit Ea 42% 42%-—3 
100 Do ist pf (7)...--+--- 100% 100% 100% 

2.000 Loriliard (P) Co (12)..1%6 161 xi5i ° 
400 Louisville & Nash (7)..118% 117 117 — 2 

18% 15,200 McINTYRE P M (%).. 17% 14% 16 — 1% 
7 100 Mackay Cos (6)......-- 97 97 97 % 
1 12,100 Mallinson & Co.. -. 25% 21 2% ~=.. 

300 Do pf (7) 77 #681 oe 

30% 900 Manati Sugar 44 44 -—4 

41 2,400 Manhattan Elec Sup (4) 54% 47% 47% — 8% 
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122% 101 
ia 

92 79% 

31% 25% 
165 156 


16 11% 
45% 27 
14% 5 














63 
50% 
31% 
82 
88% 





93% 
5914, 28% 
24% 13% 
49 27% 
12 7 
71 39 
49% 42 
68 58% 
98 PK 
% 866% 
111% 105% 
o6 &5 
39% 23 


24% 14% 
By «63 
100% 91 
50 24% 
47% 36 
91 66 
129% 105% 





314 
42% 203 


102% 


104% 





92% 4 


. Sales. 


106% 225,100 Mex Petroleum 





Stock and 
Dividend Rate. 
65,700 Manhattan Elev (7) 
3,800 Manhattan Shirt (2).. 
500 Market Street Railway 
Sy Ue Mans ccdcasaccesuss 
2,200 Do prior pf 
81,600 Marland Oil & 
400 Marlin-Rockwell 
6,700 Martin-Parry (2).. 
3,200 Mathieson Alkali 
15,100 Maxwell Motors, ¢ A.. 
49,700 Do Class B... 
19,100 Mack Trucks 
2,800 Do Ist pf (7). 
500 Do 2d pf (7) 
2,000 May Dept Stores (5) 
(12) 
100 Do pf (38)..... 
5,900 Miami Copper (2). 
120 Michigan Central (4)..1 
58,600 Middle S Oil (1.20) 
72,000 Midvale Steel ..... ° 
5,400 Mina & St Louis, new 
100 Minn, St P&S S M (4) 
1,800 Mo, Kansas & Texas.. 


9 


é Do pf, w i...... 

13,300 Missouri Pacific 

14.200 Do pf... 
2,500 Montana 

13,700 Montgomery 
1,500 Mullins Body 


Power (3 
Ward 


ACME 
(7) 


1,800 NATIONAL 
600 National Biscuit 
100 Do pf (7). ae 
200 National ¢ Nloak | & Suit.. 

1,400 Nat Conduit & Cable 

16,800 Nat Enam & Stamping 
100 Do pf ‘ 


4,900 National Lead (6). 





1,800 Nat Rys of Mex Ist pf 
35,900 Do 2d pf ......-.. ° 
8,100 Nevada Consol Copper 
1,500 New O, Tex & Mex (6) 
1,000 N Y Air Brake 
7,100 N Y Central (5) 
3,100 N Y, C & St L @). 
350. Do Tat pf (5). ccsccese 
8,500 New York Dock (2%).. 
300 De pf (5) ‘ 
79,600 N Y, NH & H. 





3,600 N Y, Ont & West { 
200 N Y Shipbuilding 
100 Niagara F P Co pf (7) 
700 Norfolk Southern 

2,900 Norfolk & Western ( 





) 


100 Do pf (4).... 
8,900 North American (5) 
Ae. Be BE Gdesescencs 


11,900 Northern Pacific (5)... 
1,800 Nova Scotia Steel & ¢ 
400 Nunally Co (1) ‘ 
1,400 OHTO BODY & BLOW 
100 Ontario Mining 
20,000 Okla Prod & Ref 
1,900 Orpheum Circuit 
700 Otis Elevator (38) 
10 Do pf (6) 
3,700 Otis Steei 
20Q Do pf .ccceeees 
1,500 Owens Bottle (2) 


6,300 PACIFIC DEVELOP 
.200 Pacific Gas & Elec (5) 
2,600 Pacific Mail 

197,100 Pacific Oil (3). 

65,800 Pan Am Pet & Tr (6)... 
19,500 Do Class B (4).. 
8,500 Panhandle Prod & 
1,500 Parish & Bingham. 















High 


Low.Last.Ch 





i8 





. 6 
29% 
Ww 
21% 


1H 
20 


1044 








104% 








21,700 Penn Railroad (2) 2 
33,100 Penn Seaboard Steel 11 
3,600 People’s Gas, Chi (5).. 82% 
10,300 Peoria & Bastern. 24 
19,100 Pere Marquette 21% 
200 Do prior pf (5). 77™%, 
1,300 Do pf (5).......+-- 67 
4,100 Philadelphia Co (3) 3814 
100 Phillips-Jones ......... R5 
160 Do pOe(T) acccccesess 90 
54,400 Phillips Petroleum (2) 414 
20,200 Pierce-Arrow .....-.++ 20% 
8.500 Do phr..cccccccrcccee 40% 
59,700 Pierce Oil ...-.-ese05 9% 
3,300 Do pf accccseces 51 
4,900 Piggly-Wigely ..... 4314 
7,800 Pittsburgh Coal (5). 65 
100 Do pf @)..... 97 7 
8,950 Postum Cereal (5)... 8014 6 77 
4,200 Do (8) .. --100 106% 107% 
300 Pittsburgh Steel pt (7). 95 95 ba) 
18,500 Pittsburgh & West Va 38 34%_ 35 
9,600 Pond Creek Coal (1%) 23 21 22% 
2,300 Pressed Steel Car.. 78% 75 75 
200 Do pf (7)...... ? 99 98% 9 
55,100 Producers & Re finer rs 43% 38 40% 
400 Do pf (T)..---seeeces 455% 45 451 
1,500 Public Serv, N J (6).. 86% 84% x85 
5.200 Pullman Company (8).119% 117 117 
500 Punta Alegre Sugar 51% 464% 47 
30,600 Pure Oi] (2).. 323 30% x30% 
500 Do pf (8). down’ 101 99% x99% 


1,500 RY STL SPG (8)... 
500 Rand Mines (5.41) 
8,900 Ray Consol Copper... 





Continued on Page 662 











99 








x99 








500 Reading (4) 
3,600 Do Ist pf (2)........ 
1,500 Do 2d pf (2). ee 
1,300 Remington Typew riter : 

300 Do ist pf 73 70 70 
100 Do 2d pf... 60 60 60 
6,000 Reynolds Spring 50% 46% 484% 
10,700 Reynolds Tob B (3).... 45% 44% x45 
450 Do pf (7)... -114 112%x1123 

20,800 Replogle Steel : 
42,100 Repub Iron & Steel it 
200 Do pf...-..+-3 eo 2 2 9 
8,800 Republic Motor Truck. 13 10% 11 
63,800 Roy D N Y Sh (5.20).. 62% 57 58 
1,150 Rutland pf -» 46 10% 45 
2,300 ST JOS LEAD (1) 14% 14% 
11,300 St Louis-San Fran 25 2n5 
2,000 Do pf.......-- 4614 
5,500 St Louis Southwestern 28 25% 2554 
5,300 Do pf..... ~.+- 46% 41 42 
4,000 Santa Cecilia Sugar 5 4% 4! 
4,000 Saxon Motor , 44 3% 3% 
1,900 Seaboard Air Lin« 7 6% 7 
3,000 Do pf. ‘ -. 11% 10% 104% 
13,800 Sears, Roebuc k ‘é Co 75% 72% 74% 
7,100 Seneca Copper ‘ 13 11% 12 
700 Shattuck-Arizona 10% 9S 
4,500 Shell Tr & Tr (83%c) 45% 40% 40% 
4 382,700 Sinclair Conso] Oil (2). 36% 31% 33 
3,500 Sloss-Shef S & I Co 44 39 41 
ST. <csstedeeses 75% 75% 75% 
28,400 South Pacific (). 89 864% 87% 
300 South Porto Rico Sug.. 52 48% 49 
100 Do pf (8)...... es 91 91 
19,600 Southern Railway 23% 22 
5,100 Do pf...... 54 52% 
10, 200 Spicer Mfg ..... 214% 19% 19% 
100 Do pf (8)...... 90% WK 9H 
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Week Ended June 17 Total Sales $82,7 04, 1 00 Par Val ue 
UNITED STATES GOVERNMENT WAR LOANS Range, 1922 Net {| Rang Net 
High Low Sales High Low Last Ch’ge | sn} ‘ 
= 1 High Low §S High Low Last Ch’z« 
Range, 1922 , — 103% 98% 56 Ajax Rub 5s, int ctfs, '36.102% 102 101%— 1 } on - 1 , 90 8% 90 +1 
oN oy ph ae Bone rey 98% 81% 7 Am Ag Chem cv 5s, 192896 % 9% —1% | oy gy 3 29... GO% GB% 66% + 
a cae 140943 a ‘3%e,°32-47 i 100.10 99.96 a = 105 100 690 Am Ag Chem Tif, *41...100§ 05 105 — % 88% 79 1a: 1989 84% 84 84% 
AD D 385 . . eee . “- . “ 
yoink 95.70 3 Lit re sila ake y 99.80 99 ‘. 99.80 10 93 81 1 Am Cotton Oil 5s, ‘61.... 90 9 % — % 68 54%1 CcMé4 2014 63% 62 62 
von ai i —" oa pg he a 26 00.86 90.94 + ne 934% 86% 140 Am Smelt & Ref Ist5s,'47 92% 92 92% + % 78% 71% : M & " . 15, 74 745%, 
100.00 96.6 ee ee ee eee at :01 87 273 Am Sug R6s,temp ctfs,’37.100% 100% 100% + % 76% 62 & Mf % 74 T%4 
99.90 95.50 i Lib 2d 4s, ,reg 99.50 99.44 99.50 .. or A ae eas - i 2 é 2014.. 7 14 4% 44 
100.40 96.00 1643 Liblst cv4%4s,'32-47.100.40 99.96 100.14 + .18 ee eee a oe 81% 69% 152 C, M4 1% (TE TO — 
100.10 95.86 32 Lib Ist cv 4%s,reg.100.10 99.70 99.80 .. a pat 2. aaa gla ane. trig fea % 73 «460 140 O,M 2.70 67% 675 
101.00 98.00 20 Libist-244%s,"32-47.101.00 100.10 101.00 + .90 = ae % a Am T &T ev 4s, =. 1% 100% eg A 67 «54 Ct 62% 62 62 
100.00 94.18 6149 Lib2d cv4%s,’27-42.100.00 99.90 100.00 + .06 99% 91% 120 Am Tel & Tel col 5s,'46.. 98 97 %— % 71% 6 M ) 72% 72 72 
100.00 95.68 106 Lib 2d cv 4%s,192 91% 86% 160 Am Tel & Tel col 4s,’23.. 90% 0% 20% .. 87 82h 7.. 86 85% 85%4 
t 95.6) ) “ib 2d cy 4%s,1927- ‘ on a , . y - 
42. rez 99.98 99.80 99.88 .06 82% 70 22 Am W W&El col trés,’34 82% 81% 82% + % g5% 8&8 85% 82% 1% 
ye BH ccceses JI. VI.SU JU.2 . - Fa 94 > - Bt oa & . ‘ ‘ ¢ ; * 
100.08 96.74 3710% Lib 3d 4%s, 1928..100.08 99.96 100.064 .04 = re persica — - ri tg on wane se = 
100.00 94.72 151% Lib 3d 4%48,’28,reg.100.00 99.84 100.00 + .10 a. aaa ys va ine ie, ae ag eG 92% BS... 95% 30 8 
100.14 95.86 6427% Lib 4th 4%%s,°33-38.100.14 99.98 100.06 + .08 pi Ts ymeur & Co tis, 0... 2% 5% Sh % a. ‘ 1% Wh WA 
100.00 95.70 159 Lib 4th 4%%s,’33-38, H01% 80 Ath, Topas F gen 4s, 95. 0% SN oe + M% 10 Y 104% 104% 104% 
registered .......100.00 99.86 99.90 + .04 = =o FOS 2 Oe ee citar ee ee 
100.98 100.02 6932% Vict 4%s, 1922-23. .100.68 100.54 100.56 — .10 84 (S'2 A, T&S F adj 4s,sta,’95 82% 81% yen — 1% 109% 10 106% 105% 105% 1 
é y * 7 8 OOTY, OF £ an Pe ar - Q91 w 
100.90 99.84 222% Vict 4%s, reg.....100.56 100.40 100.46 — .12 101 91% 21 A, T&S F cv 4s, 1960.. 97% M% 94 — 3% i 782% 81 1 
88 76 '2 A, T&S F cv 4s, '55....80 80 80 —1 84 80% 2 2:. 82% 827 
AMA OM oo kcssgxs 0x'bvkn odode ctdevices $32,428,100 92% 86% 1 A, T&S F, O&Ar 4%s,'62 91% 91% N%— % 84 7 81% 80% 80! 
&3% 78 $ A, TS F R Mt div 4s,’65 80% 80% 80% — 1% 96% 91% 2 094% 944% 94% 
FOREIGN GOVERNMENT, STATE AND MUNICIPAL %% 79% %- A,T&S F,Trans S L4s,'58 86 86 8 + 1% 86% 7 81 81 8i 
102% 99 331 Argentine 7s,temp cfs,’27.100% 99% 100 .. Litas 5 Atlantic & Birm 4s, ‘33. 68 67% 674 — 1% 99% 98 99% 99% 99% 
87 77 23 Argentine 5s, 1945........ 6 8 8 100 92% 2 Atl&Char A L Ist 5s, "44 97% 97% 7% . 93 87% 3 63., 11% 91% 
“ 57 44% 27 Chinese Govt 5s, 1951..... 54% 538% 53% — % = ie 7 Atl Coast L ist 4s, 1952. 89 88% 89 + % 115 1115 1963..112% 112% 
112 105% 14 City of Bergen 8s, 1945...100 109 109 107 104% 7 Atl Coast Line 7s, 1930..106 105%106 — % 77% 68 2 73% 73 73% 
116 106% 51 City of Berne 8s, 1945....112 111 112 +1 — % 4 Atl C L unified 4%s, 1964 87% 87% 8T%— % 102% 997 1935. 102% 101% 102 
90 80%116 City of Bordeaux 8s, 1934. 86% 8 85%+ % 83 75% 54 Atl C L, L & N 4s, 1952. 80% 80% 80% — % 92 84 19 91% 90 90% 
93% 85% 47 City of Copen 5%s, 1944.. 92 91% 91%+ % 50%, 23% 103 Atiantic Fruit 7s, 1934.. 44 36 37 — 1% 107% 99 126 ¢ 105% 104% 104% — 1 
90 80%113 City of Lyons 6s, 1934.... 86% 84% 85%— % 105 105% 440 Atlantic Refin 6%s, 1931.1035% 103% 103% — % 8% 9S 9814 98 984 
90 80% 87% City of Marseilles 6s, 1934 86% 85 85%— % 100% 100 320 Atl Ref deb 5s, ’37 w i..1004% 100 100 .. 97% 92 1 I 96% 96% 96% 
106% 99% 50% City of Rio de Jan 8s, °46.102% 101% 101% + % 82 75% 5 Atl & Yadkin 4s, 1949... 764% 76% 76% — 1% 100 951 29.100 99% 100 
106% 102% 168% City of R de J 8s,’47(cts).103% 102% 102% — % 110 102% 55 Atlas Powder ev 7%s,'36.108% 108 108 — I%z 1 84% 88% 88% 88% 
r , Miy dart 8 8 S14 3Y oly ~ 1 
105 100% 14 City of Porto Alegre s f 102 99% 11 BALDWIN LOCO 5s,’40.1004% 100 100%— 1 = a Se SA OM ‘ 
ne 8s, 1961 int ctfs........102 100%101%+ % 94% 88% 90 B & O pr lien 3%s, 1925.. 98% 938% 93% .. 3% 73% 78% 781 
106% 100% 36 City of Sao Paulo 8s,1952.103 101% 101%— 1% 83 76% 81 Balt & Ohio gold 4s,’48.. 80% 80 80%— % 9514 90 : . ‘ on , 
84% 83 67 City of Soissons 6s, 1936, 84 74 132 Balt & O cv 4%s, 1933.. 83 82% 82% .. 100% sont nee 2001 od - 
aes temp ctfs ... 84% 83 84 — % $8 77 35 Balt & O ref 5s, 1995.... 86% 85% 85%— 14 netimae De pee eae ae 
ou fe ps City of Tokio 5s, .-. 11% 70% T1 — % 94% 162 Balt & Ohio 6s, 1929....100 99%100 + % eo ped re : 
7 28 City of Zurich 8s, 1945....112 111 112 87 7 B&O, P . M 3%s,’25 91 9 91 ——— oe) = , “ : 92% Win — | 
100%, 90%, 444 Czechoslovak Rep fa, 1961 it B & O, I J & M 3%s,'25 91 = eo ee 89% BS e 3 6 % 86144 87144 + 7 
¢ ak hep 58, ivol, 72% 18 B&O,P L B&WVa 4s,’41.. 77% TI TI*M— % oxy RRi ‘ or 94% 9% —1 
ms é int ctfs .... racesooee 97% 95% 96 — 1% 93 86 8 B&O SW Div 3%s, 1925.. 90% 90 9% .. ia a 27 : — vk l 
112% 105% 14 Danish Munic s ft 8s, A,’46.110% 110 110 — % 70 62% 13 B & O, Tol & C 4s, 1959.. 67 66% 66%— Y% * 7 ra +g 21 
= 105 ; 18 Danish Munic s f 8s,B,’46.110% 110 110% .. 108 164 43 Barnsd s f 8s, Ser A,’31..105 104 104% — 2% ” F “ a was “as 
98 90% 378 Dept of Seine 7s, 1942, 108 10 G Do Ser B, ‘3i%..... 104 102% 102% — 3% ie | canna ae sae 
GEN nccctvcntscege 98% 91% 92 — 1% 109 107 62 Bell Tel (Pa) 7s, 1945...107% 107% 107% + % 122% 10 " : on z 
106 96 61 Dom of Can 5s, 1926...... 99% 99 9 + %& 94% 86 50 Beth St p m 5s, 1936 92 91 nA — & 2 17% 114% 114% 
ES 2 - ‘s : >] » 1d5G.... * . . 107% y, 4 ‘ 3, ; 106% 4 
“: pe - Dom of Can 5%s, 1929....101 100%100%— 100% 9 84 Beth St s f 6s, 1948.... 98% 98% 98%— % a7 , pn ? sop Ye 
¢ 207 Dom of Can 5s, 1931...... 99 97% 91% — 1% 97% 90 17 Beth St ref 5s, 1942 92% 92% 92% — % re a ae 
= ag iggrer= i 2 id agiapiaai - 9 54 2 0 86 S4 S44, 
= o7% 1640 D of C Se, °S2, temp ctfs-100% 91% 97% — 2% 99% 95% 11 Beth St ext 5s, 1926..... 99% 98% 98% — 1% ol 27 , 85 84% 85 
= = ao aera oe? 5s, 1958... 90% 89 90% + 1 99% 95 14 Braden Copper 6s, 1931.. 98 97% 97% — % 104 10 : 6.104 103 103% 
ve 261% Dutch E Ind 6s,’47, tr rets 94% 94 8%%— %& 67 50 24 Bwa 7 142 @ 65% — 3.104 3 Ks 
97 985% 446 Dutch E Ind 6s,’62, tr rets 945, 93% 03% pe rod g A ? oe ae eee = a a % 94% 88 j 94 94 4 
ce a a ig ; Regs dhcemedan % 93% 93%— % 95% 87% 20 Bklyn Edison gen 5s, 1949 95 94% 954+ 1% | oe an P 0%, 905% 90% 
102% 97% 64 Framerican industrial dev 103 100 10 Bklyn Edison gen 63,1930.102 1014%102 + % 91% 911 ; 14 91% gu 
. THs, 1942, temp ctfs.... 98% 97% 8+ % 108 102 1 Bklyn Ed gen 7s, S C,’30.106% 106% 106% + % _ . ee en a oe 
108% 99% oe French Govt 8s, 1945..... 104 97% WR+ % 108% 106% 31 Bklyn Ed gen 7s,D, 1930.107 106% 106%+ % 91% 85% é 412. 894% 89 89 ‘ 
104% 94 561% French Govt 7%s, 1941...1014%100 100%-— % 60 35% 1 Bklyn RT cv 4s, 2002.... 57% 57% STK%— 1% 99 89% a) 06 9 
93 9 78 Holland-Am s f 6s, 1947, 64% 26% 29 Bklyn RT gold 5s, 1945..62 57% 57% — 2% 101% 99% 7..101% 100 101 
Ss int rets eee steeeees 91 9 9%—1 63 «31 5 Bklyn RT gold 5s, c of d 58% 58% 58%— 1% 110 107 »..109% 109 109 
. a pga 1925 see ron a 9% .. 88 56 34 Bklyn RT 7s, 1921..... 82% 81% 81% + 1% 82 7 6. 77% 76% 77 
‘ 86% 47 Jap 4%s, 2d series, 1925.. 9% + % 87 58% 50 BRT 7s, '21, cfs of dep 81% 80% 80% — 1% & 74 ‘ B.. 82 80 80 
= pn 750% Jap 4s, sterling loan, 1931 17% 10% T%+ % 8 54 50 BRT 7s, ’21, c of d stpd 78% 77% 78 —1 Ai 42 ie is 46% (47 
90% 90% 77 a am Ns P Ah ee 90% 90% 901 97 87% 18 BU Gas 5s, 1945........ 97 96 96 + 1% 84 if é 6. 82% 81% 82 
‘, . . . 1 « io * Z os lod ‘ - 
109% 108% 141% Kingdom of Beig £108 108% — i 100% 98% 1 Buff, R & P gen 5s, 1937.100% 100% 100%+ % 4 10% 
104% 94% 89 Kingdom of Belg 6s, 1925. 102% 102 102° oe 91 87% 33 Buff, R & P con 4%s,1957 90% 90% 8#%— % i 42% 41% 41 2 
oS. 1 2 ci o >] 3 Ts a ¢ Kat “y 
10S lor” 50 Kine of Den See 1945. 110% 110° 110% +3 98 9 13 Bur,CR & Neoltr5s'34. 97% 1% 9%+ % | 99% 9 23. 9% 99% 99 
99% 94 167 King of Den 6s,’42,int cfs 9% 98% 984+ % 92% 82% 13 Bush Terminal 5s, 1955.. 90% 89 89 — 1% 7 68 940 95-94% 
96% 92% 38 Kingd of Italy 64s, °25 96 95% 95% — 92% 86 2 a W% 93 99 § ‘ 
4 4 a 32 ae - ¥e a ie = . oo a —— % 86% 12 Bush Term Bldgs 5s, 1960. 90% 80% 90 1 a3 . 1 %: oe od %9 + 
res 112% 100. 35 King of Norway &s, '40...110%110 110%— % Mi 92 11 CAL GAS & ELEC 6s, '87 90% 9% 9% + % | eo Oe Sees Sm 
4 108 94 87 King of Sweden 6s, '39...102%101%102 — 2 + 89% 8 8ST BHR BHR + 
* oe Sl ae ieee Iectontion Oa, "43. 44 “ = he rs sit 98% 93 5 Can South con 5s, 1962.. 984% 98 98%+ 1% oa po ; se 76. « fat ae cas a 
8 81 421% Paris-Lyons-Med 6s, 1958, 108 101% 15 Can Gen E) deb 6s,cfs,’42.101% 101% 101% + % . “ . . e$ * i 
int cfs . 81% 81 B81%¥— % 115 108% 50 Can North 7s, 1940 113% 112% 1184+ % | “ © - B.. S2ie 81K. Sl 
01% 100% 2¢ 3olivia 8s,'47 ( 1 ; : ro egg liga 4 10% 106 4 dia ; 1% — 
eats 208% 2 ee oe Pane ten 'ae. w 1 ete teat teen i 114 107% 56 Can North 6%s, 1946....112 111% 111%%— % | 7!” 7 1.108% 106 107% 
Rep of Chile &s,'’26......102% 101% 1014 — %& 81 77% 123% Canadian Pacific deb 4s.. 78 77% 77%— % | ; 7..44 43 44 
Rep of Chilo 8s, (41......105 208% 108% + 94 83 14 Cairo, Clinch & O 5s, 1938 91% 9% 91 — % | " SS lO ol cL eS 
Rep of Cuba 5s, 1944..... 95 95 9 +:1% 100 97 am 100 9 § { j O8% YS% DR 
“ Cuba 4%s, 1949 A 97% 1 Central Dist Tel 5s, 1943.100 100 100 + % | - 
¢ Rep of tha 4%s, 1949... 81 gO 80 1 102% 954 > . r rm | ” g ‘ 90 
108% 103 41 Rep of Uruguay 8s, '46...106%105 105 —1 95% 2 Cent of Ga Ist 5s, 1945.100 100 100 — 1 | . se ye Sa 
< tal : 46.102 7, ‘ 100 93% 19 Cent of Ga 6s, 1929...... 9 98 8 + % | 108 103% i 107% 107 107% 
105% 99 47 Rio Grande do Sul 8s,’46.102 100% 101%+ % - 4 , 
1 “% § 36 i 99 89% 14 Cent of Ga con 5s, 1945.. § 98% 99 +1 | 104% 100% 1949.103% 103 108 
106% 100% 34 State of Sao Paulo $s, 36.103 101%102%— % ORI, 4% é = ° 4 1) 4 1 . . 
111% 106 50 State of Queens 7s, ’41...100% 108% 100% _— % 981% 93% 27 Central Leather 5s, a - 91% 91% 971% + Y% 10714 10 n 6s,'36.106% 106% 106% 
103 97 64 State Queens 6s,’47,int cfs101% 100 101 ~— % 68 51% 4 Cent New Eng 4s, 961...65 6 65 — % a me : 
120% 112% 98 Swiss Confed s f 8s '42..118% 117% 118 ar 109% 103% 17 Cent of N J gen % 1987.107% 107 107% — % ee 8... 944 4% 9414 % 
1008 100 '1247% U K of G B & I 5%s,'22..100% 106% 108% —% | 107, 105 10 © of N J gen, 5s,1987.reg.105%4 105% 100% — 1% 98% 98 98% 
Saat 202 TT KK +B &I 5%s,’29. .100% 16 Zs 89% 86 17 Central Pac 3%s, 1929.... 80% 89 80% + % 107 100 105% + 6 
110 98% 823 I K of GB &I 5%s,’2! 109% 108 108% 1 ae a 86 + P a 
10332 9 417 U K of G B & I 5%s,’37..108% 102% 108% + % 87% 81% 60 Central Pac 4s, 1980. 87 86% + % 65 41,4 635% : 
9514 95% 34 Un S S of Copen 6s wi 95% 9514 9514 87% 78% 6 Cent Pac Thru St LAs,’54 82% 82% 82% + % D7 39% 53 1 
108 102% 346 U S of Brazil 8s, "41.....105% 103% 104% i % 124 110 3 Cerro de Pasco 8s, 1931..119 1164%117%— % 12% 34 , 
96% 96% 160% USof BrazCRyEl7s,’52,w i 96% 96% 96% ‘| 102° 94% °2 Ches & Ohio con 5s, 1939-101% 100% 101% + % —— 
7016 5 5) US in te ae a” a , 98 90% 24 Ches & Ohio fund 5s, 1929 96% 94% 96% .. 4 ‘ 2Y% 
70% 54 1152 U S of Mexi > Ble 64 + € ae oe Bp ~ 4 4 ~ . 
66% 50 236% U S of Mexico 5s, large... 60 54 61 + 6% 88% 82% 75 Ches & O gen 4%s, 1992... 87% 87% 8714— % | 78 ay, 
$e" 39% 1510%U 8 of Mexico 4s, '54..... 55 45 53% 4 7% 9414 8444110 Ches & Ohio cv 5s, 1946.. 92% 91% 91%—1% | : 
Total sales, $14,193,500 , ‘ 90 82% 75 Ches & Ohio cv 4%s, 1930. 88 7 S7%+ % 107% 99 E LOG 
, — 51% 76% 11 ce O, Big Sandy da, i908 $i a 81 — %& 90% 80! E 0% + % 
IEW YORK CITY BONDS. 9 71 3 & O, Potts Cr 4s, 1946. 79 7 79 +1 8 78 1 } 1 82% — 1 
NEW YORK CITY BONDS 83% 8: 5 C&O,R&A Ist 45, 1989 83% 83% 83%+ % 105 101% 12 Ft V 6 103% + 
21 5 4 Fox  -- r 
101% 98 10 4%s, 1960 ...... veeteeees 100% 100% 100% + % SI ST BZ Gh S Alton Sie, 1900... 49% 47% —— fae foe = 105% 99% 9%— 4 
107% 108% 1 4%s, May, 1957........... 105% 105% 105% — % 90% 8614 33 C, B & Q gen 4s, 1958... 88% 87% 88 . i O% M 
Total sales, $11,000. 99% 96% 156 C.B & Qisté&refds,wi,1971. oom 9% 9%+ % 98 MY GAI ist5s,’33 97% 97% YT% 
964% 93 9 C,B & Q, Neb Ext 4s, 1927 96% 96% %9%%+ % 102% 9 21 Gen Elec 952...100% 100 100% 
CORPORATION ISSUES 91% 87% 22 C,Bé& 2 Ill Div 4s, 1949. 90 89% 90 + % 107 10% 23 Gen E 1940....106% 105 105 ae 
84 68 22 Cé&E S gene ,tmp set orm a 9% — %&% 76% 71 i Ga & A 1945.. 76% 76% 76% 4+ % 
3; % 18 Adams Exp. és, 1948.....76 7 75 9 80 (7 Chi & Erie Ist 5s, 1982.. 91%— % 63 58 10 Ga Midla 194 - 61% 61% 61% — 1% 
= = © eo * a a 64 59 34 Chi Great West 4s, 1959.. 61% 60% — % | 103% 97% 284 Goodye Sa ee oe 
1% ot Ale Gt Bouth bs, 103.. 97 97 8T + 2% 83% 79 7 Chi, Ind & L gen 5s, 1966. 82 82 82 —- % 1931, 1 102 101 101% — % 
99% 94% 1 Ala Gt South 5s, + 90 OF ‘ fs 44 87% 20 Chi, Ind & L ref 5s, 1947. 96% 95% 96%+4 1 116% 110% 126 Goodyea Ss, 1941.115% 115 1154%— Y% 
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Mo Pac Ist ref 5s, 
Mo Pac gen 4s, 1975. 
Mo Pac ref 5s, 1926 
Montana Power 5s, 
Montreal T ist ref 5 
Morris & Co 4%s, 195 9. 
M & E Ist ref 3%s, 2000. 
) 











O, Tex & M inc 5s, >. 
Y Air Brake 6s, 1928 100% 100% 
Y Central 7s, 1930 . a ly 105 
Y gen ¢ ° 

Y Central deb 6s, 1935 
Y Cent deb 4s, 1934 .... 89% 88% 
Cent deb 4s, 1942 .... 86% 86% 











ALLLZLZLLZLZLZLLLZLZZZZZZ2 
od dod add edo od odo 


, Int Cem temp cv &s, 





pS a oe tm met et 


NY.NH&H n-ev deb 4s, 
Y,NH& H n-cv deb4s,’ 








Nec pinibig aie >)” 








Mivivweeienreie wt. ~ ewer 
~ Aw 7 


N Y,West & Bost 4%s,’ 


Niagara Falls P r 6s, "32. 
Norfolk South ref 5s, 1961 67 
Norfolk & W con 4s, 1946. 854 
Norfolk & W cv 6s, 1929. .108 





Mreocae-i 


Kings Co El&P’ pm 


) 


> 





I] te 
tmeorew 





N Pac 
y Pac, Gt N jt 6%s, 


one 





es 





im Sts— ota 


2 


> Wash Ist ref 4s, 





i+t4 « 


rs 
+1 


Manhattan, Cons 4s, Pa Co gtd 3%s, Ser B, 





Penn Co etd 4s, Ser E, 
Penn gen 5s, 1968 
Penn gen 5s, reg.. 
Penn gen 4%s, 19€ 
Penn 6%s, 1936... 


Penn con 4%s, - 96% 
Peop G & C of C ref 5s,’47 90 

Peo & East ist 4s, 1940. . 77% 
Peo & East inc 4s, 1990.. 37% 











M&SL ref & ext 





READ JER C col 
Reading gen 4s, ee 
Rep Iron & Steel 5s, "40... 95% 
Rio Gr West ist 4s, "39. 78% 
Rio G West col tr 4s, "49. 
Rio Grande Junc 5s, 











1965.. 8 





Fuel Gas 5s, 1947 


NASH,C & STL con5s,’28.100% 
Nassau Elec 4s. 1951..... 51% 
N RM 4s, Jy °t 





co, "57 38% 












Tube 5s, 1952.... 99% 
Tube 5s, tem etfs, 99% 

E T & T ist 5s, w i, 97% 
NO & NE Ry&Lgt4%s . 83% 
New Or Terminal 4s, Lie 





1997 


28, 





ref & imp 5s, 2013 . 94% 
ent ref 4%s, 2013 ... 86% 
sent con 4s, 1998 . 

» L. 8 col 3%s, 196 

% S S col 3%s, reg... 

4 rt col 3%s, If 8 13% 
& St L ist 4s,’1937 89 

Chi'@ StL ree. er 

& St L deb 4s, "31. 84% 


Cc 
[Cc 
, 








4 Erie ist ext 4s, °47. 83% 


Hrie 3d ext 4%s, 43 98% 


mec 


EL, H & P 5s, '48. 99% 
EL, 7 Le P 4s, '49 82 
Jersey 5s, 1932 .... 95% 
, Lack & Ww’ con 5s, "23 90% 
NH &H cv deb 6s,’48 =" 
NH&H registered 
H&H n-cv deb3%s 


haa: 






NH & H ev 3%s, 54 5 


TY, NH & H Cons Ry 4s°54 52 


, Ont & W ref 4s, '94 73% 
, O & W gen 4s, 1955 68% 
Rys ref 4s, 1942..... 39% 
Rys 4s,ctfs of dep,’42 38% 
Rys adj 5s, 1942.... 11% 
Rys adj 5s, c of dep. 9% 
State Rys 4%s, 1962. 67% 
Susq & W ref 5s, '37 67 
Susq & W gen 5s, '40 54 
Telephone ref 6s, '41.105 
Tel s f deb 6s, 1949. .105% 
Telephone 4%s, 1939. 95 





ara Falls Pow 5s, 





& West div 4s, 1944. 88 


North Am Edison s f 6s 


, interim receipts, 1952 92 


N Ohio Tr & L ref 6s, '47 97 
Northern Pacific 3s, 2047 62 
Northern Pacific 4s, 1947 86% 


> ref & imp 44s, 2047.. 87% 






Term Ist 6s, 


ONTARIO. POW Ist 5s,'43 96% 
> & Cal 1st 5s, 1927.... 99% 


zon R & N con 4s. "46 8T% 
>» S L con 5s,'46 t ctfs.104 
8S L ref 4s, 19 ae 






1.. 81% 
Steel s f 88, ‘41..... 101% 








Gas & Elec 5s, 2.. 90% 
> of Mo pt 4s, 1938.... 86% 
Pow & x4 pt & rf 5s. 90 
T eT: 2, int cfs. 94% 
T ‘ 





Packard Mot se, 28 8s, '31.107% 


Am P & T eq 7s, '30.102% 


Co gtd <., 1931. 


gold 7s, 


Marg Ist 5s, 1956. : oe 


Philippine Ry 4s, 1937.... 51% 
Phila Co ref 6s, A, 1944 97% 
Pierce Oil deb 8s, w 1,’31.101 


C,C & StL gen 5s,A,’70 96% 


C,C & StL 4%s, A, *40 96% 
, CC & St L 4%s, B, '42 
Port Ry & Lt Ist cv 5s,’42 88 
Port Ry, L&P aS. 104 
R-Am Tob 8s, 1931....104 
Prod & Ref 8s, 1931. “1a, 102k 
Prod & Ref 8s, with war. nee 


Service 5s, 1960..... 4% 


51 85% 
.. 84% 





Ark & L 4%s, 1934. 80% 


High Low 
8T% 






» 77 
103% 102% 


86% 86% 


tdis ist &ref 64s, 41.100% 109 







3% 103% 





ref & imp 6s, 2047.106% 105% 
36.105% 105% 
I 1933.1085% 108% 
N States Pow ref 6s, *41.100%4 100 
Nor 8S P Ist & ref £ "41. 91% | 
Northw'n Bell T - "41, 105% 106 


L+++ 1 1++4+ | 


















97% 
99% 


21% 














101 Std Oil of Cal 
32% Steel & ‘Tube 











Net 
High.Low.Last.Ch’ 
. #0 m 90 ee 
44,900 Stand Oil of Cal 


100 United Paperboard .... 15 
2,500 United Railway Invest... 14% 
3, DO PE. cdccccccoccscce et 
60,500 United Retail Stores... 64% 
’ S Cast Iron Pipe & F. 33 








12,300 Texas Gulf Sulph 





3,100 Third Avenue 





7™ 111. 700 Trans ontine nts al 
500 Tra & Williams S 


110 UNDERWD TYPE 


(10). 100% 100% — + 
00 Union Bag & Paper y 


9,900 Union Pacific 








400 U nion Tank ‘Car (7) 


Stock and I 
Dividend Rate. High. Low.Last.Ch’s 
4,300 United Alloy Steel..... 37% 
1,000 United Drug ........ o> T% 
3,400 United Fruit (8)....... 140 





De BE Gdcccesccccoas 67% 
S Hoffman Mach... 23% 
S Food Products.... 9% 
S Indus Alcohol..... Ae 
S Realty & Imp.... 68 
S Rubber....... oo @ 
We S56 OE Gia kcacene 105 
S Smelt, Ref & M.. 41% 
S Steel (5)......... [100% 
De BE Cedccccecscecs 119% 

J S$ Tobacco (3)....... 51 
De 86 CB). cocccsccesvs 110 


3,300 Utah Copper (2)....-. 65% 
500 Utah Securities ....... 16 


100 V RAALTE 1st pf (7). 96 
254 


4,700 Va-Caro Chemical ..... 82 
DO Ph. cccccccccccccces G85g 
2,900 Va Iron, Coal & Coke. 53% 
Do pl (B)..cccccccees 69% 
Vivaudou ........«+. 13 


3 300 Vanadium Corporation.. 48% 


22,500 WABASH ....csseseses 12 
Do ph, Anceccsccvecess 30% 
2,200 Weber & Heilbroner (1). 14 
400 Wells Fargo (2%)..... 77 
6,700 Western Maryland .... 11% 
Do 2d pf. i .ccccsceces 20 
2 »300 Western Pacific ..... « 21% 


Do pf (6). .ccccccceee 61% 





New York Stock Suen Transactions— Continued 


. ‘Low. 


49% 








1% 
& 


8% 
1% 
1-200 


Stock oenange Bond Peay ~ Contos 


1922 
Low Sales 
14 Rog Br en & rf 7s,'42,tc 


Rome, W & Og con 


Ss 
5 St L, I M&S R&G 


136 St L & S F pr in 4s, 
7 St L & SS F pr In 5s 
301 St L &S F ine 6s, *Sé 
65 St L& S F 5%s,Ser B,’ 
331 St L & S F adj 6s, '55 
24 St L &S F pr lien 6s, 
*89 


10 St L& S W Ist 4s 
31 St L S W con 4s, 


20 St LS W Ist term 5s,52 
26 St P & K C Sh L, 4%s, 
5 St P&M,EM div Ist 5s, 





1 St P, M&M, Me 

1 St P & N P 6s, 1 

; — Fe P é& P 
194 





28 Sinc Crude O pur 


335 Sinclair Oil 7s, w 1, 


il Southn Bell Tel 5s, 


Southn Pac cv 5s, 
Southn Pac cv 4s, 
Southn Pae ref 4s, 
Southn Pae coi 4s, 


So Ry, St L div 4s, 
11 Std Milling ist 5s 
_is, 
7s, 
1 Syracuse Light 5s, 


1 TENN COP cv 6s, 


2 Term As St L Ist 4%s 


14 Texas Pac Ist 5s, : 


277 Third Avenue adj 
18 Third Avenue ref 4s, 


71 Tide Water O 6%s, 


46 Tob Prod temp s f 7s, ’ 


13. Toledo Ed Ist 7s, 
14 Tol, St L & W 4s, 


1 Tol, St L & W pl 38%s,’2 


8 Tri-City 5s, 1923 


8 ULSTER & DEL 5s 
3% Undergrd El Rys of 


inc 6s, 1948 ....... 


nB & P 63,A, int c 


40 OU r 
16 Un El L & P 5s, 1933.... 
147 Un Pac Ist 4s, 1947 
65 Un Pac Ist ref 4s, 
75 Un Pac conv 4s, 1927 
18 Un Pace 6s, 1928. 
20 Un Tank Car eq 7s, 
19 United Drug cv 8s, 
109 United Fuel Gas 6s, 
3 United Rys 5s (Pitts), 
4 Un Rys of St L 4s, 
7 U S Hoffman Mach 8s 
30 U S Realty temp 5s, 
4 US Rubber 7s, 192 
176 U S Rab Ist & ref 
23 +U S Rubber 7T%s 
15 U S Sm, . 
2002 ~24U S Steel Ss, 1963..... 
1 UL S Steel Ss, reg... 
1 Utah & North ist 5s, 
32 + Utah Pow & Lt is 


1 VERA CRUZ & PAC 
4B, 1934 ...-ccecesss 
7 Vera Cruz&P “Ist 448, Jr uly 
coupon on .......-- 
86 Va-Car Chem Ist 5s, 
371 Va-Car Chem s f 7s, 
int etfs, 1947...... 
376 «=Va-Car Chem 7%s, 
97 Va-Car Ch ev deb 6s, 
: % Midiand gen 5s, 


43 zinian Ry ist 5s, 
1 & S W con 5s, 


2 Va & S W Ist 5s, : 


IS WABASH Ist 5s, 
2 Wab, Tol & C 4s, 


51 Warner Sug ist s f 7s 
12 W'tchester Light’g 5: 


61. Western Electric 5 


41 Western Md 4s, 1952 


44 Western Pac 5s, 


10 Western Pac temp 6s, 
W N Y & Pa Ist 5s, 

West Penn Power 5s, 
West Penn Power 7s, 
7 West Union Tel 4%s, 


70 West Union Tel 6%s, 
+n 


$ West Un Tel col tr 58, 
15 West Shore 4s, 2361.. 


i8 West Shore 4s, reg, 


70 West’ghouse E&M 7 
Wheel & L E con 4s, 


1 

17 Wheel&L E ref 4%s 
27 Wickwire Steel 7s, 
54 Wilson & Co Ist 6s, 


6 101 Wilson & Co cv Ming 


66 Wilson & Co cv 4s, 
7 Wis Cent gen 4s, 
Botel eehee ..ccses 


Grand total 


ST L, IM & SO gen 5s,’ 
t L, 1 M&S unéref 48 "2¢ 
3 











eT Ke 





Ps 


8 





8 S§ =A A L adj 5s, 1949. 
64 Seab A L ref 4s, 1959. 
93 Seah A L adj 5s, 1940... se 
235 Seab A L con 6s, 1945 
16 Sharon Steel Hoop 8s 
140 Sinclair Oil 7%s, 1925 





35 S$ Porto Rico Sug 7s, ’ 
34 


Sco Pac, San F Ter 4s,’5 
135 So Ry Ist 5s, 1904..... 
135 So Ry gen 4s, 1956... 
366 So Ry dev 6%s, 1956 
12 














1930. 102% tone Ten 














wy tO 1 101% 101% — 





a 1 6 ee RSC 








1930. 
15 Wabash 2d 5s, 1939. 





1922. 100% 100% — - 














to 











Stock and 


Sales. Dividend Rate. 

1,200 Western Union Tel 
800 Westinghouse A B 

19,100 Do E & M (4).. 
100 Do ist pf (4).... 


200 Western Elec pf 
9,300 White Eagle Oil 
28,600 Wheeling & Lake 
® 700 Do pf. ; 

500 White Motors (4) 
8.800 White Oil 
12,100 Wickwire Steei 
2,400 Wilson & Co..... 


££ 2 eae 


19,400 Willys-Overland 
2,200 Do pf. 


500 Wisconsin Central 
0 Woolworth (F W) 


a’. a ee 
3,600 Worthington Pump 
400 Wright Aeronautical (1) 


RIGHTS. 


5,900 Consol Textile 
8,830 Illinois Central 
3,600 North American 


8,800 Punta Alegre ae, 


2,000 White Oil 


WARRANTS. 
200 Mo, Kan & T, 2d paid. 2 


1,200 Do pf......... 


Dividend rates as given in the above table are the annual 
cash payments based on the latest quarterly or half-yearly 
declarations. Unless otherwise noted; extra or special 
dends are not included. 

*Last quarterly payment in stock. 
ing 4 per cent. extra in stock. 
§Last quarterly payment 
ferred stock. x Ex. dividend 



























fincluding 2 
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Transactions on the New York Curb 











WEEK ENDED JUNE 17, 1922 
Trading by Days 

Foreign 
Industrials Oils Mining Bonds Bonds 
Monday ....... 108,335 378,951 302,465 $1,746,000 $98,000 
Tuesday 515 414,581 330,600 940,000 106,000 
Wednesday 93,945 327,455 226,400 1,272,000 113,000 
Thursday .....128,820 321,495 258,300 1,575,000 254,000 
WEE wcccccss 74,295 284,855 233,120 1,334,000 188,000" 
Saturday ..... 43,510 157,760 177,800 709,000 249,000 
eo ae 547,669 1,885,097 1,528,685 $7,576,000 $1,028,000 


INDUSTRIALS 
Range, 1929 
High Low Sales 


1% .96 11,100 Acme Coal .........-.-. 

1¥% .20 18,700 Acme Packing ........ 
15 10% 100 Allied Pack, new... 
25 15 600 Aluminum Co..,....... 


2% 1% 5,100 Am Drug Stores, Cl.A. 





Net 

High Low Last Ch’ge 
1% lfe lfe— ts 
55 .46 .47 —.08 


12 12 12 
25 22 2 +4 
2% 1% 2 
48% 46 46% —2 








50% 46 8,400 Am Metals Co, Ltd, w i. \ 
106 104 2,100 Am Metals Co 7%pf,w i.105% 104 105% + % 
14% 7% 2,200 Amalgamated Leather.. 11% 10% 10%-— 1 
43 33 200 Amal Leather pf...... 39 38% 38%— % 
160 143 10 Am Gas & Elec........ 154 154 154 
34% 19% 200 Am Hawaiian S S..... 30 26% 26% ° 
147% 113% 35 Am Lt & Trac......... 135 134 134 —7 
5% 3 600 Am Writing Paper..... 4% 4% 4%-— % 
3 2% 9,600 Atlantic Fruit, wi.... 2% 2% %— % 
41% 28% 3,700 Beechnut Pack, w i... ; 
1% .25 3,300 Bradley Firepfg. Prod. . 
200 Brad Firepfg Prod pf.. .3: 
17% 12% 200 Brit-Am Tob, reg...... 
18 12% 2,400 Brit-Am Tob, coup P 
32 27 100 Blynn & Sons, Inc..... ¢ 
9% 4% 1,400 Brook City R R....... 
2ye -45 23,100 Buddy Buds, Inc. 
1% .55 2,000 Car Light & Power 
2% 1% 500 Carlisle Tire ......... 
16 $% 100 Cent States Blec...... 
200 Chicago Nipple B...... 
6 1 22,100 Chicago Nipple ........ 
3% 1% 300 Cent Teresa Sugar..... 
+ 3% 100 Cent Teresa Sugar pf.. 
2% 1% 400 Charcoal Iron of Am... : 24 
3% 3 400 Charcoal Iron of Am. pf 3% 3 3% 
28% 20% 20 C’wealth P, R. & ly.... 28 28 28 
47 30 900 C’wealth Fin, com..... 3 30 30 : 
15% 10% 300 Conley Tin Foil....... 135% 13 3 — Ar 
50 30 Cleveland Mot, pf..... 83 80 5 83 f 
9% 5% 2,200Cont Motors ......-. : J i am a... 
12% 8 6,300 Cuban Dom Sugar, w i. 11% 9% 9% — 1% 
9 7% 11,300 Dublier Con & R, wi. 8% 7 R% + & 
14% 10% 2,200 Daniels Motor Co...... 2% 11% 12% J 
5 38 2,000 Den & Rio G pf.... 68 .60 .0 —¥9 
29% 19% 2,500 Dort Car Fo 20% 19% 19% — *% 
40% 20% 12) 400 Dur rire 40% 37 39 
16% 8% 3,200 Dur of Ind.. 14% 13 14 ° 
.20 .10 2,000 Eme graph.. .20 .10 .10 = 
6 2 100 Earl = rev eceens 4 4 4 — % 
7% 5% 600 Federa iw cn we evens u 6% om _ i” 
16% 11 GOO Gardne: ~ = -§f accceee 2% opt % mS %— ” 
223 «169 $90 Gillette Razor..216 207 2124—1 
99 56 200 Garland peneetcoew'n | 99 -99 -99 
55% «42 1,200 Glen Alden Coal..... 52 a, 51 —1 
9% 4 18,800 Goldwyn Pictures ....- 8% Ay : 
14 9% 2,400 Goodyear T & R......- 13 12% - 
40 24 500 Goodyear T & R pf.... 37% 36% x Ye 
73% 67 300 Goodyear T & R pr pf. 71% 71% 71% — % 
1% .50 2,500 Grant Motor .....%.+.- 1% Ra) lyst 
1% .80 3,900 Heyden Chemical ...... 1% 90 1 <7 
3% 2% 100 Hocking Valley pf..... 28 2 baad — 1% 
15% 3% 3,400 Hudson & Man R R... 14 ; jl 13 : 
23% 19 40,400 Hud Mot Car, Mich, w i 23% 20 23 he 
21% 5% 400 Hudson pf ......s%ee-- 17% 17 ie aes 4 
11% 6 2,600 Intercont Rubber .. 1% 7 71% + % 
13% 10% 2,200Imp Tob of Gt, B & I. 13% 18% 18% 
11% 11% 28,600 Inter Carbon w i...... RA 11% 11% 
100 Int Proprietaries vot 2 e 
tr ctfs, w i... ° j “a 8 ix 
5% 40% 400 Int Cigar Mach Go. 4: = 
Me 2% 2,300 Libby, McNeill & Libby. 2% 2% 2%+ % 
18% 16% 1,100 Lehigh Power Sec..... 15 Yo 15% — 1% 
82 66 10 Lehigh Val Col Sales. 82 82 i ° 
8% .75 6,700 Lincoln Motors ......- 2% 3 — 1% 
5% 1% 500 Mercer Motor .......- . 3% 3% -— % 
5 2  ,100Mercer Mot v tr ctfs.. 3% 8% 3%4—- % 
11% 10 15,400 Moon Motor Car.. 1 10% 10% — \y 
11% 8% 100 National Leather ..... 9 9 + % 
1% 19 400 N Y Transp ..- 31 .30, .80 +.01 
51 46% 3,200 North Am Stl com, w i 48% 46% 47 — 
16% 5% 6,800 Packard Motor ...... 164% 


90 Packard Motor pf...... 
950! 23 400 Peerless T & M.......- 
% 23% 100 Perfection T & R, new. 
BY B% 800 Penn Coal & C Co..... 
22% 5% 5,100 Philip Morris 
6 2,500 Pun Al Sug Co Rts,wi 
48,000 Radio Co 
2 21,000 Radio Co 












6,600 Pub Serv of N J 8s pf.107 
M 4s 





1 .20 3,700 Republic Rubber 

27 18% 5,500 Reo Motors 

1% .60 1,200 Repetti Candy 86 

40 33 800 Schulte Stores ........ 5 

2 .58 34,200 Southern Coal & Iron.. .7 

21 15 100 Stand G & Elec com.... 18 

23% 18% 600 Swift International one 

2 9% 7,000 Tenn El _— wi : 

3% 1 6,300 Tenn Ry & Lt...cccee 3% L 

30 O86 200 Tenn El Pr bd pf, w i. 36 36 86 es 

24 10 300 Tenn Ry & Lt pf...... 24 20 20 —1 

80% 67 535 Todd Shipyard .....-... 3 71 7 —3 

, 3 3,200 Tobacco Products Exp. 7% BS ee — % 

34% 300 Tobacco Prod w l..... 57% 54% 57% + 1% 
71% 13,300 Tobacco Prod, A, w i.. 80 77 79% — & 
.16 1,000 Triangle Film ........ 30 30 | 30 —.04 

2% .75 12,700 U S Lt & Heat........ 1 1% 1% 

9% 6% +4,000 Un Prof Shar, new, wi 8 7% 8 — % 

39% 44 100 Union Carbide & Coke 56 56 «66 


"2% .96 1400 U S Lt & Heat pf..... 


Range, 1922 
High Low Sales 













































































High Low Last Ch’ge 











si. 4% 8,900 United Retail C weede 
14° .04 (00 U S$ Ship Corp...... 07 .07 +.01 
15 04 000 U S Steamship Co. oo .066 .O7 —Ol 
61 40 100 Van Raalte . T HO «(BO és 
8&8 .61 00 West End Che mical.... .68 .61 67 —.02 
Wayne Coal ..........- 1 1% 1%+ 
1) White Rock Min Sp. 7 7 7 
100 Willys ist pf........ . , 20% 20: 20% — 1% 
00 Wills ist pf c of om. 17% 16% 17% + % 
100 William Davies, A. 31 31 31 ° 





STANDARD OIL SUBSIDIARIES 


43,200 Anglo-Amer Oil ....... 23% 19% 20%— 2% 
Lobos 11% 10% 10%— % 











12% 5,400 Atlantic 
100 8414 140 Buckeye Pipe Line. 93 93 
103% T9% 10 Eureka Pipe Line.. 95 35 95 
62 : 345 Galena Signal Oil..... 58 56 57% — 1% 

198 161 45 Illinois Pipe Line...... 175 72 173 —6 
127% 97% 5,055 Imp Oil (Can) coupon..114 107%111 — 2 
27% 14 102,000 International Pet ..... 23 1 22% — 1% 
1C6 4 30 Indiana Pipe Line..... 93 92 92 —2 
190 185 10 Magnolia Pet ..... ...185 185 185 en 
31% 27 100 National Transit ...... 27% 27% 27% — 1% 
181 141 SO FT Trae so éccccsvec.e 73 #1 71 —4 
110 90 20 Northern Pipe Line....101 100 100 — 2% 
$32 257 305 Ohio Oil .... eovine . 305 800 § — 5 
648 520 65 Prairie Oil & Gas...... 608 600 600 —10 
270 22 810 Prairie Pipe Line...... 266 245 260% +25! 
249 > 75 South Penn Oil......... 222 = = —l1 
104 50 Southern Pipe Line. 94 
124% 53%, 218,700 Stand Oil of Ind....... 111% 108% 108% _ 3M 
108 76% 23,100 Stand Oil Ky, new, w i. 93% — 3% 
210 170 25 Stand Oil of Neb...... 137 187 187 ° 
43 «(341 255 Stand Oil of N Y...... 427 407 410 —i5 
35 30 100 Swan & Finch.,....... 35 35 35 ae 
450 299 80 Vacuum Oil ....... ---422 406 405 —34 
MISCELLANEOUS OILS 

1%; 1 2,400 Aetna C Oll..........+.. 1% 1 1% =~. 

6 2 11,600 Alcon Oil Corp......... 6 4 6 +1% 
04 .02 9,000 Allied Oil ........ « 04 3 .04 +.01 
13 8 3,400 Ark Natural Gas....... 11% 10% 10%— % 

2% 2% £1,600 British Cont ‘on *Fieid.. 2% 2fe 2% — 

2% 1 100 Brazos Oil ........ a ' oS 2 2—- % 


19 


















-25 .08 46,000 Boone Oil ..... eeccoeee AS 015 615 = 8 
-99 .57 124,200 Boston & Wyoming Oil...89 .80 .85 —4 
9% 3% 46,900 Carib Syndicate ....... 8% 7 ™%—1 
242 158 4,447 Cities Service ......... 231 219 221 —10 

67% 51 1,100 Cities Service pf....... 65% 64% 64% -— ¥% 

24% 17 6,000 Cities Service bkrs shs 23 21% 22 — 1% 
6% 4% 400 Cities Service pf, B.... 54 5% 5%— % 
24% 1% 100 Columbia Syndicate ... 1% 1% 1% 

2 ly 2,400 Columbia Pet ......... 1% lfs 1% 

1% ly 500 Cons Royal ........... lye lve lye 

2% 1% 700 Considine Mar Oil..... 2 2 2 ws 

9% 96 1, 000 Cos 7% cum pf new, w i — 5 896% — 

5 1% 2,800 Creole Syndicate ee 2%— % 

12 .03 1,000 Cushing Pete ........... 05 05 = .05 

13% 12% 3,100 Equity Pete Corp pf... 13% 12% 13% +4 % 

74 .32 37,000 Engineers Petroleum .. .43 38 .40 —.02 
2% 1 33,500 Federal Oil 14g 1% 1% 

1% 8% 13,300 Fensland Oil 19 16% 17% + % 
3% «2 900 Granada Oil 2% «2 2— % 
9% . 4 4,300 Gilliland Oil .......... 5% 4%—C—iHC — (I 
1% .78 64,700 Glen Rock Oil.......... lf lfs 1%— 

50. =. O04 83,000 Hudson Oil ............ -22 20 21 ‘ 
ivy .45 23,700 Keystone Ranger ...... 80 «69 80 +.10 

26% 5% 1,800 Kirby Petroleum ...... 6% 6% 6% 

1% 1% 15,300 Livingstone Petroleum.. 1% 1% 1% . 

10, .O4 15,000 Lance Creek Royal.... .04 04 = .04 = 
7% .80 18,400 Lyons Petroleum 99 .90 .90 —.04 
1% .50 400 Magma O & -61 56 61 6 

= 4,600 Manhattan Trans ..... 60 .25 .O 

27% 18% 3,300 Maracaibo Oil ........ 22 19 i9 — 

10 1 26,300 Marland Oil of Maine.. 10 7 9% + 13 
2% 1% 100 Margay Oil ............ 1% 1% 1% 

1% 1% 200 Marland Ref .... -- 4% 44% 41K, 
2 1 SO Pee ON ok cidcvccecce 1% If, 1,4 

20 =«~«.04 33,000 Meridian Petroleum 7 0 .05 

14% 8% 8,600 Merritt Oil 12% 10% 10%— 2 

19% 14% 200 Mex Eagle 14% 14% 14% 

2% 1 2,800 Mex Panuco 1% 1 1 yy 
47, 1y, 28,000 Mexico Oil .. phatase 1% 1% + \ 

44%, 41% 23,300 Mex Seab V Tr ctfs... 44% 41% 424%— 1 

49% 28% 36, 000 Mexican Seaboard ..... 45% 41% 42% 3% 
1% .70 1,000 Mt Gulf & Oil....... - Ilys 1 ‘ 

des . 100 Morton Pete Co. - 3h 3% . 

12 5% 120,100 Mutual Oil ........ 11% % 

18% 9% 9,400 Mountain Product 17% 1 i 1% 

37 11% 4,800 New York Oil....... .. 34% 31 3: + 

90 30 200 Noble Oil & a Wisc oe we 
35 13 41,000 Noble Oil & Gas........ 29 .27 28 1 

56 40 4,200 New England Fuel Oil.. 56 50% 55% + 4 
2% 1% 1,100 No Am Oil & Ref 1 1% 1% 
> 1: 100 Noco Pete ....... 3% 3% + 

35 «2.15 1,000 Northwest Oil soetee 25 23 —.0 
12 05 3,000 Ohio Ranger .......... d 06 = .06 

2% .67 49,900 Omar Oil & Gas, new.. 1% 1% 1% ' 
6% 4% 900 Pennock Of] ..........- 6% 5% 6% 

35 14 PAP Oe BME okcccdcceces 23 20 20 —.04 
8% 4% 8,100 Ryan Con ........ 8% 6 8% + 2 

20% 12% £46,300 Salt Creek Prod.. 18% 16 16% — 2 

14%, 10 3,800 Salt Creek Con... 13% 12 12% - 1 
4% 2% 10,800 Sapulpa Ref ..... 4% 4% 1%, — 4 

% .&— 200 Seaboard O & G.. 1 1 i — 4 
8% 22,700 Simms Pet --§ % S&S SK— ¥ 
95% 1,700 Shell Union, wi ....... 96 96 6 
Bl 200 Sinclair Oil 8% pf...... 95% 9 95 Us 
05 16,700 Skelly Oil rts .......... 0 05 .05 

& 4% 111,800 Skelly Oi] ............ 11 10 10% — 

2% 1 1,300 Southern O & T........ 1% 1 1% 

03 «Cw OO 10,000 Southwest Oil ......... 038 .02 03 
) 15 61,200 Southern P & R....... «ae 21 —.02 
2% .75 1,600 Spencer Pet .....ccccce 2% 2 2% + & 

38 03 34,000 Stanton Oi] ........... .4 30 .34 02 

15% 94 4,100 Tidal Osage Oil ....... 14% 13% 14% +4 
13 40 77,900 Texas Oil & Land...... -70 59 63 2 

07 ol _ Texas Ranger ......... 01 Oo 01 
1}3 1px Saas 14, 1% 1% 

7} 5% 2,5 Venezuela Pet, wi .. 64 O% 6% 
ly, .50 500 Victoria Oil eee nO 50 
28 20 65 Washington Oi] ........ 28 27 27 
23 400 Ventura Con ....:. .... 31% 30% 301 
960 Woodly Pet ............ 15% 14% 15 
2,000 Western States Oil ... .34 31 JA 02 

5% 2% 15,600 Wilcox Oil & Gas....... 5% 5% 5% 

70 .25 0 WE OF occciasicsce OO 5 6.08 
1 60 1,900 Woodburn Oil pan eee e 6 .66 —.04 

38 .15 27,000 Y Oil & Gas 16 17 +1 

3 MINING. 

10 =. 2,000 Am Com M & M....... ‘ 08 .08 

3% 1% 16,500 Am Exploration ....... 17 2% 

5% 1% 4,400 Alaska-B C, new ...... % 8 3% 3 

24% 20% 100 Anglo-Am of So Af, wi 20% 2 2046 2 

07 01 13,000 Belcher Ext M......... ? 02 02 1 

29 «15 68,000 Big Ledge ............. 19 16 .18 +.01 
5 6 159,400 Boston & Mon Corp.... .80 70 =. 70 08 

4 .15 77,000 Boston & Montana .... .17 15 15 -03 

35 = .13 8,000 Calumet & Jerome..... .19 18 19 

35 19 17,000 Candelaria Silver ..... .34 31 33 01 

10 .04 1,000 Caledonia ......cccceee d 
2 2 200 Canario Cop ......... 2 

07 04 Se Re TP 6.0-35.0:0:6.504040 z 06 

65 09 6,200 Canada Copper 30 Uy) 
5 4% 100 Chief Cons M. 5 ¥ 
2yn . 4 98,600 Con Copper 6) 44} 

.10 02 2 ‘000 C on Ariz Smelt. 03 02 
0 .02 1,000 Cons Nev-Utah 06 

1f; 1 JOO COMAGES ..ccccsccccccs 1 
15% .50 8,000 Colombo Emerald .... .88 ren SH —.07 
. <a 49,400 Cortez Silver .......... .96 1 +.01 

2: 2,000 Crescent Con Gold M... 2% 2% 2} 
55 300 Crystal Copper - 1% WY 1% 
6% 400 Davis-Daly . 8% ™ Tm — % 
-1l 10,080 Divide Ext ........... 18 16.16 —.01 
-%% 4,400 Dolores Esperanza .... 2% 1% 2%- % 
OF 01 11,000 Emma Silver ......... 02 .O1 

O8 02 1,000 El Salvador Mining.... .04 .04 
32 18 94,000 Eureka-Croesus ....... 26 1S —.0i 
40 2 14,000 Galena Mining ........ 40 .26 7 +.01 

1% .59 1,000 Gadsden Copper........ - 95 82 89 —.09 

30 .15 2,000 Goldfield Florence 18 .18 18 +.01 

13 12 4,500 Green Monster......... ae 2s .18 — 01 

14.03 6,000 Goldfield Cons M...... 06 .06 .06 
-02 01 12,000 Goldfield Oro Min..... 02 .O1 .O1 

42 .24 3,000 Golden State M 42 .© «41 

15 .08 2,000 Gold Zone Divide. 09 .08 .09 
48 .12 5,000 Hard Shell M.......... .18 .15 18 +.03 

7 74,000 Harmill Divide......... 11 .OF .O8 +.01 
6% 4% 1,700 Hecla Mining .......... 6% 6% & 

9% 7 1,400 Hollinger, new ........ 9% 9 9 — 
3% 2 3,600 Howe Sound ........... 3% 3 3% 

33 «£10 3,000 Hull Copper ............30 .30 .30 
76 «006 71,300 Independent L .......... 55 .45 .49 —.01 
ss. 7,000 Iron Blossom............30 .27 .27 +.0; 

4%6=—OS 3,400 Jerome Verde Dev..... 3% 3% 3%+ % 

44% 3 4,000 Kerr Lake .. - 38% 3% 3%+ 
.08 01 75,000 Lone Star ... 0 .0¢ .6 +.01 
132 O4 33,300 Marsh Mining. soca <a 22 +.02 

13 05 0,000 McNamara Mining ---. 08 .0O7 .08 —.02 
32% 26% 5,200 Magma Copper ........ 28% 30 +1% 

142 .75 6, 400 Magma Copper, rights., 1% .80 1% ‘ 

3 1% 8,400 Mason Valley .......... 24 1% 1% 

10% 6% 28300 Mother Lode Col....... 9% 8% 9% : 
me 05 18,200 Nabob Con ...... hl © 11 +.01 
69 .27 22,400 National Tin ....... . 50 .40 .40 —.07 
14 .02 33,000 Nevada Silver Horn.... .10 .07 .07 —M 
52 .25 20,000 Nevada Ophir . 30 .2 .30 : 
20 17% 700 New Cornelia 18% — 1% 
147% 124% 85 New Jersey 142 —2 

3% 1% 200 New Mexico Land..... 24 2%4— % 
6% 5% 3,200 Nipissing Mines ....... 6% 6% 6% 

18 .03 a 000 Nixon Nev .,....... «+» 08 .03 .08 —.01 
14.07 1,000 Ohio Copper .......... - 08 .08 .08 —.01 

ee - 3,000 Pac Smelt & Min...... 04 .01 .04 ‘ 

24% 1 12,200 Ray Hercules, w i.... 2 14 1%-— % 
2 2 16,000 Rochester Silver ..... 17 .12 .12 —.06 
12. .06 19,000 Rex Con .. -08 —.01 
co LOI 1,000 San Toy Min.... 5 

1% 1,000 Sheldon Min 1%. 

50 01 27,900 Silver Dale M : ee, 32 —.18 
12 .0 29,000 Silver Horn M & D.... é 11 +.01 
23 «.02 1,000 Silver Pick ; aa +17 es 
15 14 2,000 Silver Peer M.......... é 15. +.01 

ve 1,000 Spearhead Gold M..,. d 01 ° 

5% 4% 1, 400 South Am Gold & P.. % 44 4%-— %& 
15 .Ol 8,000 Success Mining ....... ar se 2 +.03 
18 .02 = 000 Stewart Mining ........ 10 .08 .09 +.01 
62 .20 ,100 Teck Hughes ......... 50 .45 .45 —.05 

1% Ivy 500 Tonopah Belmont aeces 1% 1th 1%) : 
85 .47. 18,900 Tonopah Divide . ..79 .7%6 .78 +.02 

1% 1, 2,200 Tonopah Ext ....... 1% 1 %— +, 


























Range, 1 
High Lo 
12 02 

1} | 

















+4 100 100 








High Low Last Cl 
11 .09 10 
1% 1}} 1% 
g 12 10 10 
70 66 66 
3% 3% 3% 
28 27% 273 
1}} lye 1% 
44 39 39 
46 43 44 
1\ 1 ly, 
08 07 07 
(2 on 02 
90 71 90 
ppe 10 .10 .10 
] Pa 89 
M. 01 01 01 
mn Lots) 
63% 63 63 
w i. 97% 95% 95% 
83% 83 R83 
24 98% 98% 98 
105% 105% 105% 
-104 108% 103% 
106% 106% 106% 
? 100% 100% 100 
24 101% 101% 101% 
ps 102% 102% 10244 
w w.100% 100% 100% 
2 107% 1061, 106% 
100% 100 100 
103% 102% 103 
1031 Sh&% 1038 
Xi 63% x) Ho 
104% 103% 104 
s ‘ 43 42 42 
103 102% 1027 
2 104% 104% 104% 


S 3d 
#0 10 
101 101 


99% 4g 


106 105% 
ww ot) 


102% 
104 





41..107 106 
101% 101% 
101% 101% 
1924 101% 101 
i#2,w i100) 100 
wi.l42 125% 
10444 104 
SY! go ON 
104% 104 
100% 100 
105% 105% 
104% 103% 
748,'30.103% 103% 
1924..100% 100% 
36. 98% 9T% 
101% 101% 
41...65 61% 
1 A. 97% 95 
rets) 91% 88 
105% 104% 
i. 96 9 
6%s,wi99 98% 
100% 100% 
by 7s. 99% 99 
42.100% 100% 
4... 96% 96 
105 104% 
w 1.110% 106% 
Y 


sued 100 100 
8s 103% 103 


97%, 96% 
99% 9914 


25, $900 


(with 
102 101% 

#31 125 116% 
2, w i..104% 104% 

1941 107% 107% 
1941..103% 103 

i -- 99% 99% 

3 101% 101% 


101% 100% 
106 


92% 
£ 100% 
100% 
98 
103% 
97 
5% 10514 
102% 
105 
10544 
107 
106% 





10 
101 


a9 


1051 
1") 
100 
101 
102% 
104% 


106 
101% 
101% 
101 
100 
133 
104 
98 
104} 
100% 
105% 
104 
103% 
10m, 
97% 
101% 
64) 
9 
88 
104% 
95 
oo 
1001 


104% 
110% 


100 
103% 
96% 
99% 
7014 
bt] 
81% 
86 
101% 
125 
104% 
107% 
103 
99% 
101% 
101 
106 


95 


6 100) 


101 
gx} 
104 
O7 
105} 
102% 
105 
105% 
107 
106% 


107 107 
108 108 
100 100 
107 107% 
107% 108 
.100% 100% 100% 
101% 101% 101% 
.102% 102% 102% 
.101 100% 100% 
101% 101% 101% 
7s, '41.105% 105 105 








31 . 107% 105 105% 


42,w 1.101% 101 101 
2, w i. 86% 86% 8% 


945.... 48% 38 4% 
107 106% 106% 
A, wi 99 99 9 


107% 106% 107 
. 108% 107% 108% 
101 100 100 





95 
> 
29% 


15 


18k, 
20% 


99% 
“t02 %102 102 


19 I 





664 


THE ANNALIST 


New York, Monday, June 19, 1922 














Dividends Declared and Awaiting Payment 





STEAM RAILROADS 
Pe- Pay- Books 

Company Rate.riod. able Close. 
Ala. Gt. Southern (ord.) 34 — June 20 May 31 

Do pf. (ord.). 3% — Aug. 17 July 13 
Albany & Susque neane, 4% S July 1 June 15 
A., Top. & S. F. pf.. 2% S Aug. 1 June 30 
Atlantic C. L.... 3% SA July 10 *June 14 
Beech Creek 0c Q July 1 *June 15 
Boston & Ameer... -. 2% Q June30 May 31 
Buffalo & Susque hanna 1% Q June 30 June 15 

Do pf. -2 S June30 June 15 
Canadian Pacific. 2% Q June 30 *June 1 
Canada Southern 1% SA Aug. 1 June 30 
C., St. P., M. & O..... 2% SA Aug. 21 Aug. 1 

De PE. ccccccccccccccce 3% SA Aug. 21 Aug. 1 
Chi., Bur. &, Quincy. 5 - June26 June 9 
Chi. & Worthwen sstern... 24 — July 15 June 

Do pf. ‘ 38% — July 15 June 15 
Chesapeake & Ohio.. 2 S June 30 *June 2 

_R. L & P. 6% pf.. 3 S June30 June 9 

Do 7% pf.. ..++. 3% S June30 June 9 
c., C., C. & St. L. pf 1% Q July 20 *July 30 
Chi., Ind.” & Louisville. 1% — July 10 June 30 
Do pf. eocesceccovecs B — July 10 June 30 
Cin., N. O. & Texas P.. 3 S June 26 June 16 
Cin., N. O. & Texas P. 3% Ex. June 26 June 16 
Col. & So. ist pf.... 2 S June 30 June 17 
Delaware & Hudson......24 Q June 20 May 27 
Detroit River Tunnel... 3 SA July 15 July 8 
El Paso & Southwest... 1% Q July 1 June 28 
Hocking Valley see 2 S June30 June 9 
Ill, Cent. lease line..., 2 SA July 1 June 12 
Lackawanna of N. J... 1 Q July 1 *June 7 
Lehigh Valley 8T%e Q July 1 June l7 
me HE.  ccccececcsvsese $1.25 Q July 1 June 17 
Little Schuylkill, en oe 

Bh @ Gecvesccccss .-$1.25 Q July 15 June 16 
Louis. a Nash. eeeeee- 3% SA Aug. 10 July 17 
Mahoning Coal R. R...85 SA Aug. 1 July 15 

DO oc.-- oe see > Bx. 1 June 24 

Do pf. ee 3} 2 June 24 
Mich. Ce ntral ‘ Ss , 20 June 30 
Mobile & Birm. pf 2 S July 1 *May 31 
Morris & Essex «..e. 34% S July 1 June 10 
N. Y., Chi. & St. L.... 2% S June 30 June 19 
N. Y., Phila. & Norfolk. ‘$3 — May 31 *May 15 
N. Y. & Harlem com. 

& pf. . eeses 250 S July 1 June 15 
N. Y., Lack & Western. 14% Q July 1 June 14 
We. BW. Comtral .ecccce -. 1% Q Aug. 1 June 30 
N. Y. C. & St. L. 24 pf. 14 Q June 30 *June 19 
Do eteecéeceoeceses SE Sep. 30 *Sep. 19 
DIO cececcccccccovcccces yi4 Q Dec, 30 *Dec. 19 
Northe rm Pacific A 14% Q Aug. 1 June 30 
Northern Securities..... 4 — July 10 June 26 
Nor. & Worcester | Be. 1% Q July 1 Junel2 
Old Colony sacedees En an ae 2 June 10 
NS eet ay oes ..50c Q May 31 May 1 
Phila., Ger. 4 Morris. 3 Q June 5 May 20 
Pitts., McK . $1.50 — July 1 June 15 
Phila., Balt. 4 Wass: $1.50 — June 30 June 15 
Phila. & Trenton. 2 Q July 10 June 30 
Pitts. & Lake Erie. "$2.50 — Aug. 1 July 15 
Pitts., Ft. W. & C.... 1% Q July 1 *June 10 
Do pf. ‘ 1% Q July 5 *June 10 
Reading 2d pf We Q July 13° June 26 
Reading Co $1 Q Aug. 10 July 18 
Do ist pf.. : Mc Q Sep. 14. Aug. 29 
Rens. & Saratoga 4 SA July i Junel5 
Southern Pac. Co.... 1% Q July 1 *May 31 
Union Pacific 2% Q July 1 June 1 
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Pe-~ Pay- 

Company Rate. riod able. 
Un. N. J. R. R. & C... 2% Q July 10 
Valley Railroad ..... 2% 8 July 1 
Western Pacific pf 1% Q July 1 

STREET RAILWAYS 
Asheville P. & L. pf... 1% Q July 1 
Bangor Ry. & L.. % Q Aug. 1 

| rer ere ree 1% Q July 1 
Boston Elevated... ad 37% Q July 1 

Pe. Oi. sndedksticcaawecs $3.50 — July 1 

ee SOR: BGs én cacecuceus $4 — July 1 
BrazilianTr., L. & P... 1 Q Sep. 1 
Brazilian Tr., L. & P. pf 1% Q July 1 
Cap. Trac., Wash., D.C. 1% Q July 1 
Carolina P. & L. pf.... 1% Q July 1 
Cin. & Ham. Trac..... 1 Q July 1 

BD OE .ckcdonsicces 1% Q July 1 
Cincinnati St. Ry....... 1% Q July 1 
Citizens Pass, Ry. Phila.g$3.50 — July 1 
Columbus R., P. & L. 

Bhs Me cvccces «+» 1% — July 1 
Continental (P nila.) rr June 30 
Columbus Ry., P. & L. 

Cage A cecee ° 1% Q July 1 
El Pago Elec. pf... - 3 — July 10 
Frankford & So. P hila. $4.50 Q July 1 
Ill, Traction pf......... 1% Q July 1 
Kentucky Securities pf. 14% Q July 15 
Market St. (S.F.) pr. pf 1% Q July 1 
_— Electric ...... 2 Q July 1 

Y. State Rys. pf....$6.25 — July 1 
Nor Ohio Tr. & L. pf.. 1% Q July 1 
Ottawa Traction .... 1 Q July 3 
Public Service N. J....$1.50 Q June 30 
Porto Rico Rys. pf..... 1% Q July 2 
Portiand Ry. L. & P. 

BOE Ge ccscccessces -» 1% Q July 1 

Do prior pt. oceeeee 1% Q July 1 
Reading Traction .....75c — July 1 
Ridge Av. Pass. Ry. 

PU, ensadnccaccceecs $3 Q July 1 
Second & Third Phila. .$3 Q July 1 
Springfield R. & L. pf % Q July 1 
Tri-City R. & L. pf.. i% Q July 1 
Zion City R. T.... 2 July 1 

Do pf. showed 1% Q July 1 
Union (Phila.) .. .- $4.75 — July 1 
Un. Lt. & Rys. ist pf... 1% Q July 1 
Union Tract. Phila 3 SA July 1 
W. Penn. T. & W.P. pf. 1% Q Aug. 15 

Do Ph. scccseces -..-10% Ace Aug, 15 
Wash. W. P (Spokane »} 1% Q July 15 
Uni. Elec. Rys. Provi., 1 — July 1 
Yadkin Riv. Pow. pf... 1% Q July 1 
West Philadelphia ..$5 July 1 
Wisconsin Edison ..... $1 — June 30 

BANK STOCKS. 

Am. Ex. Sec., Class A. 2 Q July 1 
Bank of America....... 3 Q July 1 
Atlantic National ...... 2% Q July 1 
DO cecccccccoceeccseces % Ex, July 1 
Chase * National acpuan 1 Q July 1 
Chase Securities .. ..$1 Q July 1 
Chatham & Phenix Nat. 4 Q July 1 
Commerce, Nat. Bk. of. 3 Q July 1 
Coal & Iron National, 3 Q July 1 
Columbia ....ce.cecsee Q June 30 
East River National. 6 — June 30 
Fifth Avenue ....... os Q July 1 
Do . Chebeceesceceeces 20 Ex. July 1 
First National .........10 re July 1 
Greenwich . 3 Q July 1 
Import. & Trade rs “Nat. 6 Q July 1 
Manhattan .. : Q July 1 
Mechanics, Q July 1 
DE  «césedens Q July 1 
National City Q July ti 
Nat. City Q July 1 
Nat. City Ex. July 1 
New York, Q July 1 
New York ° — * Ex. July 1 
New York N. B. A.. 5 Q July 1 

DO cvcccccccccccesces Ex. July 1 
Public Nat. gnne ° 4 Q June 30 
Seaboard Nat. ee 3 Q July 1 
Standard ......csee.00, 3 - July 1 

Do ee 1% Ex. July 1 
State nial dete Q July 1 
Union Exchange Nat... 6 June 30 
United States, Bank of. 2% Q July 1 


American 


TRUST COMPANIES 





1% Q July 1 





Books 
Close. 
June 20 
June 21 
June 19 


June 16 
July 15 
June 15 
June 19 
June 19 
June 20 
July 31 
June 15 
June 14 
June 16 
June 20 
June 20 
June 16 
June 20 


June 15 
May 31 


June 15 
*July 1 
June 1 
June 15 
June 30 
June 10 
June 19 
June 23 
June 15 
June 15 
June 15 
June 15 


June 21 
June 21 
June 16 


June 15 
*June 1 
*June 15 

June 20 

June 1 

June 15 

June 1 

June 1 
*June 9 

Aug. 1 

Aug. 1 

June 23 
June 15 
June 16 

June 15 

June 5 


June 17 
June 21 
June 30 
June 30 
*June 19 
*June 19 
June 17 
*June 16 
June 14 
*June 20 
June 20 
June 30 
June 30 
*June 30 
June 20 
June 22 
*June 2% 
June 17 
June 24 
June 17 
June 17 
June 17 
June 16 
June 16 
June 16 
June 16 
June 23 
June 23 
June 30 
June 30 
*June 15 
June 20 
*June 20 


June 30 
June 24 
June 20 
June 20 
June 19 
June 16 
June 15 
June 16 
June 16 
June 20 
June 17 


June 20 
June 20 
June 30 
*June 30 
June 30 
*June 15 
June 23 
June 23 
*June 15 
June 19 
June 19 
July 12 
Aug. 1 
June 20 
June 19 
June 30 
June 30 
*June 14 
*June 14 
July 10 
July 10 
*June 15 
June 15 
June 1 
June 36 
June 15 
June 10 
*June 15 
June 15 
June 24 


z 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
July 
June 15 
May 31 
June 10 
June 20 
June : 
June 

Cpn. *93 
June 15 


tit ht hl 
wouluces 


mt bt pt 
m bono cr es 


*June 15 
. 


July 26 
June 30 
June 20 
June 20 


DOR. éccecceceuanense 6 Q July 1 
COE «= ccccoccces ain oe Q June 30 
Do Soesdgecaseccetcs 2 Ex. June 30 
WUE. accseceecsaces ee — July 1 
Guaranty Q June 30 
Hudson .. beecee -». 2% @Q June 30 
. pean Title & Mtg... 1% Q July 1 
> sheticbibbswavdens 2 Ex. July 1 
Mfrs., "Brooklyn d Q July 1 
United States . wert July 1 
INDUSTRIALS AND MISCELLANEOUS. 
Abitibi Power & P. pf.. 1% Q July 3 
Aeolian Co. pf.......... 1% Q June 30 
Air Reduction .........$1 Q July 15 
All Am. Cables... 1% Q July 14 
Amalgamated Oil ..... Tie Q July 15 
Am. Cigar pf . 1 Q July 1 
Am. Brake Shoe & Fy.$1 Q June 30 
Do pf sncace Om June 30 
Am E xpre ss ° July 1 
Am. Gas & Elec..... “es July 1 
Do xe chaseedunee Stk. July 1 
Do pf. TTT ITT TTT ree 4 Q Aug. 1 
Am. La F. Fire Eng & Q Aug. 15 
Do pf . 1% Q July 1 
Am. Power & L. pf..... 1% Q July 1 
Am. Rolling Mill...... 5Qe Q July 15 
DO PEs cccse oveeee 1% Q July 15 
Am. Snuff ; Q July 1 
De G8. «- . 1% Q July 1 
Am. Type Founders...., 1 Q July 15 
Do p ercccces 1% Q July 15 
Am, Wholesale pf.. 1% Q July 1 
Am. Woolen com. & pf. 1% Q July 15 
Assoc. G. & El. pf S& Q July 1 
Associated Oil ........ 1% Q July 25 
Advance Rumely pf....7ic Q July 1 
Am. Beet Sugar pf.. - 1% Q July 1 
Am. Can pf...... oe 1% Q July 1 
Allied Chem. & D. pf... 1% Q July 1 
Allis-Chalmers pf -. 1% Q July 15 
Am. Art Works com. & 

pf caevese cosee 1% Q July 15 
Am. Bank Note pf. jie Q July 1 
Am. Car & baton ° 3 Q July 1 
Do pf. ° coes KOO Ju 
Am Fork’ & "Hoe. gaan 1% Q June 15 
Am. Locomotive . -.+» 1% Q June 30 
Do pf. vases 1% @Q June 30 
ASR. GED. cpcverdccere 2 Q June 165 
Am. Pub. Service pf.... 1% Q July 1 
Am. Sm. Sec. pf. A... 1% Q July 1 
Do pf. B. -- 1% Q July 1 
Am. Ls e) Foundrie: s....75¢ Q July 15 
See. Oe swetb-se's 1% Q July 1 
Am Thre ad pf. 12%c — July 1 
Am. Tobacco pf.. I% Q July 1 
Am el. & Tel... 24% Q July 15 
Am. Jindow Gl. Mach. 1% Q July 1 
DO GE. caesasccccce 1% Q July 1 
hnate- Am on eecves ” 450 — July 15 
Armour & Co. pf.. -- 14% Q July 1 
Baltimore Elec. pf..... 2% — July 1 
Barnhart Bros. Spind. 

. & DO Blecsccases b Q Aug. 1 
Bayuk Bros. ist pf..... 2 Q July 15 
Beatrice Creamery . 4 Q July 1 
Ee OE. «cdecsecsiee 1% Q July 1 
Bell Tel. of Canada. 2 Q July 15 


June 30 
























































Pe- Pay- Books Pe- Pay- Books 
Company. Rate.riod. able. Close. Company. Rate.riod. able Close. 
Bethlehem Steel ........ 1% Q July 1 June 15 | Kansas Gas & El. pf... 1% Q July 1 June 21 
Bethlehem Steel ‘‘B’’ 1% Q July 1 Junel5 Kayser & Co. pf.... $2 Q July i June 23 
Do 8% cum. cv. pf.... 2 Q July 1 June15 | Kolb Bakery pf... 1% Q July 1 Junel7 
Do 7% non-cum. pf.... 1% Q July 1 June15 |} Kelly-S. Tire 6% pf.....1% Q July 1 June 16 
Brand. Henderson pf... 1% Q July 1 *June 1 Kelsey Wheel «++» 1% Q July 1 June 2 
Brandram-Henderson 1% — Dec. 1 Nov. 1 Kresge Co. ....... -- 3% S July i June l6 
Buffalo Gen. Electric... 2 Q June 30 June 15 OE Se -- 1% Q July 1 June 16 
Boston Wharf ; — June 30 *June 12 Kress Co. pf........... 1% Q July 1 June 20 
Brooklyn Union Gas.... 2 — July 1 June 19 | Lawyers Mortgage - 2% Q June 30 June 21 
Brier Hill Steel pf...... 1% Q July 1 June 20 Library Bureau ........ 1% Q July 1 June 20 
Bruns. Balke Coll. pf.. 1% Q July 1 June 20 Do Pf. ceceeeeecesceees 2 Q July 1 June 20 
Bucyrus Co. pf.....c.0- 1% Q July 1 June 21 Ram, AS. «2.2 -..20¢ Q June30 June 19 
Burns Bros. pf.. 1% Q July 1 June23 Lone Star Gas....... 1% Q June 30 June 20 
er SE OE. oc cscccens 1% Q Aug. 1 July 20 Loose..-W. Bis. ist pf.. 1% Q July 1 *June 19 
Bast GF. NM.) Oe. cccecs 2% Q July 3 Juneld Do 2d pf.. 1% Q Aug. 1 *July 18 
ly a ere ‘ 1% Q July 3 June 15 Lorillard Co. ........ 3 Q July 1 Junel7 
Cal. Petroleum pf...... ee a rr Do pf. ....-.++.eeeees - 1% Q July 1 Junel7 
Can. Gen. Electric...... 1% Q July 1 Junei15 | Mack Truck Ist & 2d pf. 1% Q July 1 June 30 
Case (J.1.) Thr. M. pf. 1% Q July 1 June 12 | McAndrews & Forbes.... 2% Q July 15 *June 30 
Canadian Converters 1% Q Aug. 15 July 31 PMs. wndnctecveseea 1% Q July 15 *June 30 
Canadian Loco. ........ 2 Q July 1 June 20 Manati Sugar pf 1% Q July 1 June 15 
Do pf. Q July 1 June 20 Man. Elec. Supply.......$1 Q July 1 June 20 
Celluloid Co. % Q June30 June 16 Man.’ Shirt pf..... -eeeee 1% Q July 1 Junel9 
Cent. Ill. Pub. 8. pf... 1% Q July 15 June 30 Mex. Seaboard Oil.......50e M June 20 June 10 
Cont Fg Elec. 2d ‘bi . 1% 3 a 1 = Mohawk Minirg .-$1 — July 15 June 19 
Jert.-T. P. Ist & 2d pf. 1% uly 1 une , <8 ‘ = 
Cent. Aguirre Sugar....$1.50 Q July 1 June 30 Motor Wheel Corp honk Q June20 June 10 
Cent. Coal & Coke Q July 15 June 30 New Eng. Tel. & Tel.... 2 Q June30 June 
Do S ehecesmeass 1 Q July 15 June 30 Nat. b snap Canada.....$1 Q July 1 June 
Cent. Gas & Elec 1 Q July 1 Junel4 Do pt.--..s seeee 1% Q July 1 June 
Cent. & Sub. Bell Tel.. 2 Q July 1 June 21 Nat. Tastsles pa AP «. 2% — July 11 June 
City Investing ...... 2% Q July 1 June2 I ey Shaken ce dss eu ---» 1% — June30 June 23 
ae ih. uackiséencae % Q July 1 June 27 Ohio Fuei Supply...... 2% July 15 June 30 
Chandler Motor K July 1 June 20 Ohio Fuel ‘Supply.......2 Ex. July 15 June 30 
Chesebrough Mfg. d June 30 June 10 Orpheum Cir., Inc., pf.. 2 Q July 1 June 15 
FOE 1% June 30 June 10 Otis Elevator Sines ae Q July 15 June 30 
Chi. Mill & Lumber pf.. 1% Q July 1 June 23 Me BEy sescscse 1% Q July 15 June 30 
Cities Service .......... th July 1 June 15 Ottawa Car eR oa Q July 3 Junel5d 
Cities Berviee ..cccccese T1% Ex. July 1 June 15 Owens Bottle .......... 50e Q July 1 June 15 
Do pf. and pf. B....... t% M July 1 June 15 Do pt. ....¢ ccsseese 1% Q July 1 June 15 
Coca-Cola . Q July 1 June 15 Pacific Burt Co., ieass B — July June 15 
Cleve. Worsted Mills. Q June30 June 15 Do pf. . eseesee 1%°— July 3 June 15 
Colonial Finance ...... Q June 30 June 1 Pacific Tel. & Tel. pf....1% Q July 15 June 30 
MG: dade reas.s¢ Q June 30 June 1 Panhandle Pr. & R. pf... 2 Q July 1 June 20 
Cluett- Peabody ee Q July 1 June 20 Penney (J. C.) Co. pf... 1% Q June 30 June 20 
Congoleum Co. ......... 1 Q July 15 June 30 Pettibone-Mulliken ist & 
Con. G., E.L. & P., Balt. 2 Q July 1 June l5 hain acces cocose 1H @ July 1 June 21 
Consumers G., Toronto... 24% Q July 3 June 15 Pitts. Plate Ganes. .<.... 2 Q July 1 June 20 
Consumers Power 6% pf. 1% Q July 1 June 15 Pure Oil 8% pf 2 Q July 1 June 15 
AM Mc tencedienase 1% Q July 1 June 15 DD GR Bec ccvccccccess 1% Q July 1 Junel5 
Continental Can pf....... 1%: Q July 1 June 20 DO DES pf. 2... .0000.. 1% Q July 1 June 15 
Corona Type. ist pf..... 2 3 July 1 June 15 Reece Folding Machine. -10c Q July 1 June 15 
Se wee Mlerenenvedes xetne 1% July 1 June 15 Reece Buttonhole Mach..30c Q July 1 June 15 
Cosden & Co........ S2%e @ Aug. 1 July 3 Reynolds Springs pf. A.. 1% Q June 30 June 27 
Dayton Power & L...... July 1 June 20 Do Be Ws tonaknss xe --14 Ace June 30 June 2 
SF eee 1% Q July 1 June 20 | Sinclair Con. Oil.......50e Q Aug.15 July 1 
Det. River Tunnel...... 3 8A July 15 July St. L., R. M Pac 1 Q June 30 *June 17 
Dolores Esperanza ..... 24 — July 10 June 30 PM ices esavssereens 14% Q June 30 *June 17 
Dome Mines ........... 50c Q July 20 June 30 Southeastern Express... 3% — July 1 June 19 
Dominion Canners pf... 1% Q July 3 June17 So. Porto Rico Sugar pf. 2 Q July 1 June 15 
Dom. Iron & Steel pf.. 1% Q July 1 June17 Stern Bros. pf. -- 2 Q Sep. 1 *Aug. 15 
Dom. Power & Tr. pf.. 3% SA July 15 June 15 Transue & Williams. .. Oe Q July 10 July 1 
Dunham (J.H.) & Co.... 1% Q July 1 June 17 United Alloy Steel......50¢ Q July 10 June 26 
SE ae metas - 1% Q July 1 Junei17 | United Fruit ........ -- 2 Q July 15 June 20 
PE Mie cxnagennsie 1% Q July 1 June17 | Underwood Typewriter... 2%° Q Oct. 1 Sep. 2 
Duluth Ed. W Wlbascka 1% Q July 1 June 21 Do pf. . . --- 1% Q Oct. 1 Sep. 2 
Edmunds & «Jones...... S0c‘ — July 1 June 20 U. S. Tobacco. seen dk Q July 1 June 19 
Lk ere errr 1% Q July 1 June 20 Do pf. . W Ses eee Q July 1 June 19 
otnlsie ca eee 1% Q Aug.15 Aug. 1 U. S. Ind. Alcohol pf. Q July 15 *June 30 
Elec. L. & P., Arlington Utah Copper Co........ Q June 3 June 16 
@ Rockland ........... 1 June1p | Utilities Sec. Corp. pf. Q June 27 June 17 
Elec. St. Battery, 1 June 14 Waldorf meee aa Q July i *June 20 
Se ge eote 7 y lt Junel4 Do pf. Q July 1 *June 20 
Endicott-Johnson y 1 June 17 Do Ist pt. as - Q July 1 *June 20 
Do pf. . ed y 1 June17 West Koot. a &™ pf Q July 3 June 23 
Fayette County Gas.. - June 20 June i5 | Western Elec. pf..... 1% Q June 30 June 16 
Famous Players pf...... 2 @Q Aug. 1 *July 15 | White Eagle Oil . 50e Q July 10 June 36 
ae eee Q June30 June 20 *Holders of record; books do not close 
Firestone-A. Rub pf.... 3% S July i June 27 3Payable in stock. 
Fisher Body Ohio pf.... 2 Q July 1 June 21 ?Payable in scrip. 
Fisher Body Ohio pf.... 8 Ace July 1 June 21 {Four months. 
Foster (W. C.) Co.....7lec Q July 1 June 20 §$Every 28 days. 
Garfield Safe Deposit. 4 — June 27 June 14 —_—_— 
Garvin Machine pf..... : 3% S June30 June 27 
General’ Baking ....... 2 Q July 1 June 22 DIVIDEND NOTICES. 
Pe U,. eéertcttepee ae an Q July 1 June 22 ——— —_———_—___—~-— — 
SS ~ Seog SERRE Ls $ —_ : 5 od ; AT A REG ULs AR MEETING OF THE 
io & Gc ccsccccccece Ye Aug. uly < : 7 
on ae... 3... 41% @ Aug. 1 July. 3 BOARD OF DIRECTORS OF 
GEOUED TE. cccccccce - 1% Q July 1 June 20 
a ............... ao et mn THE COAL & IRON NATIONAL BANK 
Greenfield T. & D. pf 2 Q July 1 June l5 of the Cit Tew York. h ‘ 
“A i e J ~ city of New York, held June 14, 1922. 
= Ei weak Oar. “¥ = a ' — 4 a quarterly dividend of three per cent. (3%) was 
. se Lasse hagas a ali al  e- 5 = declared, payable July 1, 1922, to stockholders of 
Gold & Stock Tel........ 1% Q July 1 June 30 recent’ at a f busi 922 
Grasselli Chemical 2° Q June 30 *June 15 a ose of business June 14, 192 
Ff Serer 1% Q June 30 *June 15 A. H. DAY, Cashier 
Haines (P.H.) Knit. pf. 1% Q July 1 June 20 _ - 
Helme (G. W.) Co...... 24 Q July 1 June 19 KERR LAKE MINES, LIMITED 
Do Seateasdnt nenee 1% Q July 1 Junel9 61 Broadway, New York. 
Hendee Mfg. pf...... 1% Q July 1 June 20 DIVIDEND No. 15 
Hercules Powder . 3 Q June 24 June 15 June 13. 192 
Homestake Mining 2he M June 26 June 20 The Board of Directors have this day declared 
el 4 eg pf af a P — 7 — = a dividend of 12%c per share on the capital stock 
) ) “* . y « - - 7 aw: > , K que ~' 
iad” Sammuaen Soak. rs Q July 1 June 20 of the Company, payable July 15th, 1922, to stock- 
Ingersoll-Rand pf. = [i + June 16 holders of record at the close of business on 
3 S Jul; >) 
Int. Buttonhole Mach. 0c Q July 1 June 15 July Ist, 1922. Books et close. oe 
Int. Harvester ef Q July 15 June 24 E. H. W rLAKE,” Treasurer 
Int. Harvester ..........2 Stk July 25 June 24 Se 
Int. Paper pf........ 1% Q July 1 June 15 The New York Central Railroad Co. 
Int. Silver pf....... 1% Q July 1 June ee New York, June 14, 1922 
Int. Salt .. secccsccss Be @ Jay 1 Jae A Dividend of One Dollar and Twenty-five Cents 
Int. Mer Marine pf....3 SA Aug. 1 July ($1.25) per share on the Capital Stock of this 
Int. Tel. & Tel PF « July 15 Company has been declared, payable August 1, 
Island Coal & Coke..... July 1 1922, at the Office of the General Treasurer. to 
Island Coal & Coke July 1 stockholders of record at the close of business 
BD BE. cccccccvsaceos July 1 June 23 June 30, 1922. 
Jones Bros. Tea pf... July 1 June 21 MILTON 8S. BARGER, General Treasurer 
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PUBLIC SERVICE 
PRODUCTION COMPANY 


80 PARK PLACE, NEWARK, N. J. 


This organization not only designs and constructs industrial 
plants and public utilities, but has a Specialized Department 
of engineers who are experienced in investigating and reporting 
on various projects from the financial viewpoint. 


Associated with this organization is a Managerial Department 
of Executives who are especially trained in the management 
and operation of industrial plants and public utilities. 


There is also an Appraisal Department which has at its com- 
mand a detailed system of cost and a knowledge of values, 
which makes it possible to do accurate appraisal and valuation 


Engineers and Constructors 


























The Annalist Barometer of Business 


HE events of the past week were highly 
‘ favorable so far as the domestic situa- 
tion was concerned, and foreign news 
appeared to be accorded only scant attention 
In this country the recovery of business 
progressed further and there seemed to be no 
lack of optimism that the improvement would 
continue even though a slight falling off in 
volume might be expected as a natural re- 
sult of seasonal conditions. Of course, it is 
possible that such a development will not 
come to pass this year since business at best 
can be considered as having recovered only 
partially from the low point of depression, 
and with shelves bare in some lines, business 
may go along with more or less buoyancy 
especially since the purchasing power on the 
part of the general public is showing de- 
cided improvement. 

Two important events developed toward the 
close of last week, one, a further cut in the 
pay of railroad labor, which amounts at this 
time to $26,500,000, the other, the settlement 
of the moot question with relation to the 
debt of the Mexican Republic. After negotia- 
tions extending over several days, a commit- 
tee of bankers and the Minister of Finance 
of Mexico, Rodolfo J. de la Huerta, arrived 
at an under standing with relation to the pay- 
ment of external obligations The agree- 
ment has to be ratified by President Obregon 
of Mexico, but there is no reason to believe 
that his approval will be withheld since Mr. 
de la Huerta is looked upon as the personal 
representative of President Obregon. Natu- 
rally, the achievement is one of great moment 
to the bondholders, but its effects are far 
more reaching. It is probable that the ar- 
rangement for the payment of defaulted in- 
terest on the Mexican debt will be looked 
upon at Washington as being another step 
forward in paving the way for eventual rec- 
ognition of the Mexican Government by the 
United States. It has been the opinion of 
the State Department in all of its interchange 
of views with Mexico City that no recognition 
could be accorded to Mexico by this Govern- 
ment unless Mexico was willing to recognize 
the property rights of nationals of this coun- 
try. The investment of American interes 
in Mexico far exceeds bonded indebtedn« 
owing to American investors who hold obliga- 
tions of the Mexican State and hence, if this 
agreement between the international bankers 
and Mr. de la Huerta ultimately leads to rec- 
ognition of Mexico by the State Department, 
the entire situation with relation to Amer- 
ican interests in Mexico will be straightened 
out 








One of the outstanding events of the week 
abroad was the reduction in the Bank of 
England rate from 4 per cent. to 34% per cent. 
This came as something of a surprise to the 
financial community in New York, there hav- 
ing been no intimation that another reduc- 
tion was in prospect in such cable advices 


received prior to the actual change 
believed by some that the 
system in this country 
a general reduction in dis- 
é action in this lin« 


as were 
It had been 
Federal Reserve 
would inaugurate 
count rates prior to any 
by the Bank of England. It is admittedly 
true that the English situation was quite 
different from our own. In Lombard Street 
private discount rates were down to about 

2% per cent. on short bills, whereas the 
commercial paper rate here ranged from 4% 
per cent. to 4% per cent. A reduction to 4 
per cent. here would, therefore, have brought 
the rediscount rate of the Federal Reserve 
Bank under the commercial paper rate, 
whereas the province of the central bank 
should be to place a penalty on rediscount- 
ing. Of course, it was fair to assume that 
the commercial paper rate would fall with 
a drop in the discount rate at the Federal 
Reserve Bank, although this would not be by 
any means a surety. 

Action on the discount rate in this country 
has probably been considered at almost every 
meeting of the Directors of the various 
Federal Reserve banks. All along, however, 
there has been the fear that a too sudden 
dropping of the bars as to rediscounts, by 
quoting a steadily lower rate, might serve 
to undo mu that has been gained during 
the progress of deflation. In short, the 
Federal Reserve banks have felt that a low 
discount rate might be the invitation to a 
resumption of speculation in all lines such 
as that which forced prices to the peak in 
1920. The lowering of the rate to the present 
figure of 4% per cent. at least has not in- 
vited a resumption of speculation, and there 
would appear to be no reason for assuming 
that another downward revision of the dis- 
count rate would inspire a return to the much 
frowned upon speculation. 






The deliberations at The Hague, which 
started last Thursday, failed to find any 
reflection in our markets here This carry- 


over of the 
to the 


Genoa failure, and its relation 
Russian situation, does not appear 
on the surface to offer any prospect of ulti- 
mate agreement. Posssibly some of those 
differences which caused the breaking up of 
the Genoa conference will not prove so for- 
midable now, but in any event it is a difficult 
matter to deal with the Russian delegates, 
and the present conference in Holland will 
not be taken seriously unless some sign is 
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shown that a possible agreement on the part 
of the delegates may be worked out. 

The action of the securities market last 
week was not without significance. In the 
stock market once again declining prices 
ruled throughout the week and the bond 
market was a bit heavy except for certain 
issues. The action of the stock market was 
no surprise since it was inevitable that quo- 
tations should drop when such a preponder- 
ance of weight on the long side developed in 
conjunction with a dwindling purchasing 
power. 

The action of the 
tion to new issues was quite 
however. Up to last week the 
new offerings has gone along at a pace that 
was surprising even to those most experi- 
enced in the market. There was perhaps 
some lesson, however, to be drawn from the 
fact that several issues offered in London 
some days ago met with a cold reception 
since they were offered on a yield basis 
which was too low to be attractive. There 
was a hint of the same thing in our market 
last week when several issues failed to bring 
the ready response of oversubscription early 
on the day of their offering. 

Naturally, there is a limit to which the 
bond market can go in the matetr of ab- 
sorbing new securities, and particularly is 
this true if the yield does not prove attrac- 
tive. There is no doubt but that the public 
is holding to a fairly fine discrimination as 
to new issues, the safety of the investment 
and the yield that is offered. Furthermore, 
all of the new offerings which have been ab- 
sorbed recently, or since the bond market 
turned forward so buoyantly, have probably 
not been digested and ultimately there may 
be some pressure on the market for these 


bond market with rela- 
another matter, 
absorption of 


issues. If this were not the case it would 
be in opposition to the situation which 
usually prevails. 


The cotton market continues to be in a 
very nervous and excited state. During the 
last several days better weather conditions 
have prevailed over the greater part of the 
belt, and reports of this tended to create less 


inclination to take the long side of the mar- 
ket. On the other hand, the damage which 


has been done by almost flood conditions in 
certain sections and continued rains during 
the period of planting make traders dubious 
as to the advisability of any speculative sell- 
ing of cotton. The future of the new crop 
depends on the course of weather in the cot- 
ton States during the next several weeks, 
and until there is some definite means of 
gauging the damage already done, traders 
will probably continue to be cautious as to 
the commitments they make in the market. 
It would seem, however, that the possibility 
of boll weevil damage, through a late start 
for the crop, indicates that this vear’s re- 
turn will be under that which is necessary 
to meet demands. 7 


Stocks 


N the stock market last week there was a 
heavier reaction than has taken place 
at any time this year. It was a setback 


which was overdue and which 
be a continuation of the reactionary tone 
Which prevailed in the preceding week. Ap- 
parently, the market had drifted into a posi- 
tion where not only was the long interest 
overcrowded, but there was, as well, a lack 
of purchasing power, and this absence of 
new buying, in conjunction with an over- 
weighted long position, made for a period 
of profit-taking on the part of traders who 
felt that the situation was one to make for 
caution. The technical position of the mar- 
ket was no doubt improved by the setback 
of the preceding week, but the reaction then 
was not of wide proportions, and a period of 
further readjustment was necessary. It is 
altogether too early to determine whether 
the sharp dropping off in prices will have 
the effect of quieting down the market by 
reason of scaring off buyers, or whether the 
reaction will be of only temporary effect, 
with prices ultimately resuming the upward 
trend. 

In considering the possibility of an upturn 
of really large proportions it is well to take 
heed of seasonal conditions. Of course, 
many a market has disregarded the Summer 
period and gone forward buoyantly, but, on 
the other hand, Wall Street is ever prone to 
believe that a market quiets down during 
the Summer months, particularly if it has 
been a market which has run for a consid- 
erable period and carried quotations far 
above the levels prevailing at the outset of 
the year. There are probably few who con- 
sider that the present market is halted, but 
it is not unlikely that a period of quietude 
may succeed the buoyancy which has pre- 
vailed. 

On the other hand, there is no doubt that 
business conditions are still showing better- 
ment, and that the banking outlook holds no 
indications at the moment of any untoward 
circumstances which might force a tighten- 
ing of money. Naturally, easy money is not 
the impelling force behind the stock market 
rise, but at least it is a necessity to a sus- 
tained rise, and when easy money is to be 
found in conjunction with business recovery 
it should be a fair assumption that the stock 
market will reflect this condition until the 
point is reached where business begins to 
make such heavy demand on the money 
market that stocks begin to suffer through 
lack of available call funds in the call 
market. 

It was a noticeable feature of last week’s 
market that the greatest degree of vulnera- 
bility in prices lay with those stocks which 
had been under speculative domination ever 
since the rise started last Sprin Some of 
the automobile shares were particularly no- 
ticeable for their weakness, and the same 


appeared to 


was true of certain of the specialties. Also 
many of the inactive stocks suffered price 
recessions, apparently because of the ab- 


sence of bids when any sizable order was 
to be executed. Elsewhere recessions were 
along more moderate lings. 

Ever prone to seek some exact reason for 
a decline, Wall Street hit upon the idea 
that the hearings of the Lockwood commit- 
tee with reference to North American steel 
stock ‘did much to unsettle sentiment. No 
doubt, it did affect sentiment with relation 
to the particular stocks invoived in the steel 
merger, as well as ultimately check dealings 
in the new stock of the North American 
Company on a “ when issued.’’ basis on the 
New York curb market. Actually, it did not 
seem that this could have affected the stock 
market in general, although, of course, when 
# market is in a top- heavy position it does 
not require any great weight of evidence of 
an unfavorable character to cause a break, 
and when the break is started the catching 
of stops on the way down augments the de- 
cline. Then, too, there is no doubt that 
certain of the professionals had been looking 
for an opportune moment to put out short 


. 


lines, and probably much selling of 
character was undertaken in the early 

of last week, and particularly on Thursda 
after the market had recovered somewl! 
on the preceding day. 


Bonds 


HE bond market followed the a 
the stock market last week, thou 
to such a great extent. There 

good deal of fluctuation on Monday 
issues of all classes. On Tuesd 
Wednesday the tone was firmer, wit) 





price advances, but Thursday's Fr 
sessions were listless and irré r 

was very little in the way of new de 
ments to cause the reaction, but accordir 
well informed bankers it was the nat 


result of a long rise in prices broug}! 
head by the unsuccessful clos¢ ee 
man loan conference, the unexpected 
taken by the Midvale-Inland-Republi 
merger, and the looming up of the possit 
of a new strike on the railroads, tl 
gravating the coal situation. Certair 
responded with advances to developn 
affecting them individually, but the ger 
trend over the period was towar l 
lower quotations. Liberty bond 
term issues were in good den 
vancing prices, as a result of t 
lowering of rates for bank loans. 
The volume of new offerings wa 
than usual, possibly as a result r 
market conditions, but such oferings a 





made were received enthusiastica 
Atlantic Refining Company mm M 
sued $15,000,000 of new fifteer 
cent debentures at par and the ffer 
dicate reported in four hours s 


aggregating 200 per cent. of he 
ceived. Other offerings of inter 
$2,059,000 Manchester Tractior 
Power Company first mortgage 5s, d 
at 93%. to yield 5.40 per cen $7 
Public Service Company “ Northerr 
forty-year first lien and refundins 
92%, to yield 6 per cent $925,000 
Syracuse, N. Y., serial bonds bearir 
ous rates and maturing over 

be at prices to yield from 4 
cent.; $485,000 State of Idal $1 
treasury notes, due in one year, at 
to yield 4 per cent.; $300,000 Clarior 
(Pa.) 5 per cent. road bonds, du 
1944, at prices to yield 4.80 per cent.; $ 
Hennepin Count (Minn.) 4% per cer 
tal bonds, due 1927 to 1941, at pri 

4.30 to 4.25 per cent.; $1,500,000 St 





Maryland 4% per cent. bridge b 
1925 to 1937, to yield 4.10 per cent $1.0 A 
Rock Island County (Ill.) 4% per nt. 1 


bonds, due 1923 to 1946, at pric 


from 4.25 to 4.40 per cent $1,800, 004 
pewa Power Company first mortgag 
ty-five-year sinking fund 6s, at 98%, 
6.12 per cent.; $1,100,000 United | 


Company first mortgage 6s, 1e 1936 
to yield 6.15 per cent.; $12,000,000 Cle‘ 
Union Terminal Company first 
fifty-year 5%s, at 99, to yield 5.55 
$300,000 Vermont & Quebec Pow 
the first mortgage twenty-year & 
and interest; $25,000,000 Kingdon f 
slavia forty-year 8 per cent. secure 
at 95%, to yield 8.40 per’ cent $1.50 
Firestone Tire & Rubber Company f 
ada, Ltd., fifteen-year first mortgag 

99, to yield 7.10 per cent $1,750,000 
Haven (Conn.) 4% per cent. bonds, 

to 1952, at prices to yie 4.05 pe 

















$330,000 Olean (N. Y.) + P 
school district bonds, due 1925 to 


prices to yield 4.20 per cent 
Railroad mortgages showed the eff 
the early stock market reaction ir 
degrees, the more seasoned holdin 
well to their recent price leve 
recent speculative favorites register 
eral declines. A good part 
able news to which the fall in pri 
attributed directly affected the rail 
and it is indicative of the widespre 








fidence in this class of security that 
market held as — as it did At 
Topeka & Santa Fe general 4s gained f 


tion to 89%. Ore roth Short Line 4s ad 
&, to 104. Southern Pacific refunding 4 
Y%, to 87%, and Union Pacific refundir { 
made an equal gain to 85% N Yor 
Central debenture 6s lost 1, to 

series D convertible 4s fell 2, to 
Kansas & Texas adjustment 5s dropr 
to 555. St. Louis-San Francis 
ment 6s lost 1%, to 77. Chicago & E 
Illinois general 5s declined 5, to 79 
board Air Line and New Haven issu 
ground. Peoria & Eastern income 
subject to wide fluctuations They 
low as 34 on Thursday, but rec r 
closing at 36. The situatron arising 
the order divorcing the Southern Pa 
Central Pacific systems remains ur 
President William Sproule of the S 
Pacific announced, in a recent sta 
that an attempt would be made 
appeal to the Interstate Commerce Cor 
sion to continue to operate these road 
a unit, using the commission’s own p 
with relation to consolidations a: 
argument. Southern Pacific 
Pacific collateral 4s, which sold 
when the decision was first publi 
time ago, closed unchanged at 84% 











As a whole public utility bonds held 
prices well, but trading was very gq 
Consolidated Gas 7s fell 4 points to 114%, ir 
sympathy with a decline in the stock int 
which they are convertible. Interbor 
Rapfd Transit 5s lost 1%, to 66%, thefr t 
for some time. Interborough-Metrory 





4%s dropped %, to 12. Announceme 
made that the time for deposit of t last 
mentioned bonds had been extended. TI 
committee managing the readjustment of t 
Interborough situation reports that 80 

cent. of depositing bondholders have 
sented to purchase the new I. R 





cent. notes, and the sale at foreclo 

the collateral securing the Inter-M 
bonds has been ordered. The new 6s 

‘“‘ when issued ’’ basis advanced about a point 
to 76%. Brooklyn Rapid Transit 7s fé 
fraction to 80%. Duquesne L ight 6s fell % 
to 103%. Western Union 6%s rose %, to 1 


In the industrial list, quotat ions wer 
regular, reflecting individual development 
but the general trend was downward, wit 
wide fluctuations in certain cases. tlar 
Refining 6%s lost a fraction in anticipation 
of their being called next September at 
Marine 6 





103%. International Mercantil« 

fell 2% as result of a pessimistic statement 
by the President of that company regarding 
the outlook for 1922. Atlantic Fruit 7 
dropped 5%, to 38%. Maryland Oil 7%4s wit! 
warrants lost 2%, to 112\. Cerro dé 3CC 
8s fell %, to 117%. Midvale Steel 5s | 
a fraction, to 89. Republic Iron & Steel 


5s fell %, to 95. 

Foreign securities were very irregular, dis- 
playing a downward tendency French is- 
sues were particularly low as a result of 
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the definite abandonment of preparations for 
a loan for at least three months, and this 
action of the bankers was reflected in the 
foreign exchange market, rates on nearly all 
points showing fair-sized losses. Sterling, 
for instance, at the low of the week, was 
4% cents under the high point touched in 
the preceding week. TProportionate reduc- 
tions were to be found in the French and 
Italian exchanges, and the rates on Amster- 
dam, Antwerp and Scandinavian points 
weakened in sympathy. The same was true 
of the German and Spanish rates, and the 
Far Eastern rates were irregular as well as 
the South Americans. 

This weakness in exchange, as has been 
said, was directly related to the German 
loan question. To a large extent the finan- 
cial chaos in Central Europe still remains 
as a disturbing factor. It is doubtful 
whether any loan would have heiped out in 
this particular, but at all events the nego- 
tiation of one loan would probably have led 
to further operations of similar character 
and ultimately there might have been a bol- 
stering up of Central European finances, so 
that the course of international trade could 
proceed without encountering such severe 
handicaps as have developed since the close 
of the war. Germany, to be sure, has been 


and it was only natural then that when the 
first efforts to reach an agreement on a 
loan came to naught, the exchanges them- 
selves suffered price recessions. Much of 
the selling which depressed quotations ap- 
peared to come from foreign centres, and 
there was doubtless some selling by specu- 
lative intérests which had bought exchange 
at lower levels, and considered that with the 
failure of the bankers’ conference it was 
time to take profits. 

What the course of the exchange market 
is to be in the next three months cannot 
help but be tinged with great doubt. The 
recovery in sterling has been of almost 
startling proportions, and if for no other 
reason than that there has been a tre- 
mendous rise, a reverse might be expected. 
The same applies to the other exchanges. 
It is doubtful how much England has an- 
ticipated her need of dollars in this market, 
but probably no operations have been car- 
ried out that are comparable with those of 
a year ago, when the pressure of grain and 
cotton bills, normally due in the Fall months, 
did not materialize because of earlier pro- 
vision for such needs. It might be expected, 
then, that when it becomes necessary to 
make purchases of grain and cotton, the ex- 
change market will show a decline. This 
may be offset to some extent by the fact 


ings of the United States Steel Corporation 
as of May 31 showed an increase of 167,311 
tons as compared with the April figures. 
The total on May 31 was 5,254,228 tons, and 
on April 30 the figure stood at 5,096,917 tons. 
The increase in unfilled tonnage during May 
is the third that has been recorded this year, 
the first increase beginning with the March 
figures, when the total of forward business 
amounted to 4,494,148 tons. Since prices have 
been hardenrng, and since the buying of steel 
has become more diversified as the year 
progresses, it is probable that the increase in 
bookings by the United States Steel Corpora- 
tion stands as a fair index to the situation 
with relation to the independent corporations. 
In other words, the business on their books, 
while, of course, by no means approaching 
the Steel Corporation’s level, is nevertheless 
substantially in advance of that in sight at 
the first of the year. 

Unfilled tonnage on the Steel Corporation’s 
books is still far below the high point estab- 
lished in 1917, when bookings reached the 
record total of 12,188,083 tons. From that 
level, however, there was a steady decline 
until May, 1919, when bookings again -in- 
creased, ultimately advancing to 11,118, 
tons in 1920. From this point there was 
again a decline, which continued until last 
February. 

The increase in tonnage holds more than 


facturing centres. On the whole, it cannot 
be said that the coal strike has imposed any 
great burden of hardship on the steel in- 
dustry, and, from such word as comes to 
hand, it seems probable that an arrangement 
will be entered into between the striking 
miners and the operators which may adjust 
difficulties. In such a case it is fair to as- 
sume that the steel industry would move 
forward to a higher scale of operations, and 
this might tend to stimulate new business, 
since some orders are, no doubt, being held 
back because shipments are long deferred. 
The question of prices is an interesting one, 
and a composite of prices of leading steel 
products shows that there has been only a 
slight advance in the last six weeks. Now 
and again word comes of an advance in quo- 
tations in some particular line, but this is 
apparently more or less of an evening-up 
process as demand becomes assertive in that 
line. There is no doubt that the tendency of 
prices is to firm up, but likewise it is im- 
probable that any substantial advances 
throughout the general list will be under- 
taken at this period of the year. The rail- 
roads are continuing to buy heavily of steel; 
both directly for themselves and through the 
equipment companies, and the automobile 
manufacturers are taking on tonnage. 


a large importer of American goods through- 
out this year and for some time before, but 
the flow of goods from this country to Ger- 
many represented purchases intended to sup- 
ply imperative needs, and there was still the 
depreciated currency of Germany to be reck- 
oned with in any normal resumption of 
foreign trade. ' 


tional bankers. 


exchange which has been taking place for 
many .weeks had in view the alleviation of 
the Central European financial difficulties, 


that another conference in consideration of 
a loan will be under way or discussion of it 
will be uppermost in the minds of interna- cent. of capacity. This is a 


Tron and Steel 


There is no doubt but that the recovery in HE situation in the iron and steel indus- 
T try continues to be highly favorable. It 

was perhapssignificant of business condi- 

tions throughout the country that the book- 


panies are operating at about 


has been in _ effect for 


any endeavor to increase at 


culty in getting fuel at certain 





ordinary significance in that the steel com- 


some weeks 
and appears to be one which the companies 
themselves are willing to maintain without 


The reluctance to attempt a higher scale of 
operations is probably influenced somewhat 
by the coal strike and the consequent diffi- 


steel Textiles 
70 to 75 per 


level which HE repricing of several lines of cotton 
T and woolen goods was last week’s out- 

standing feature of the textile trades. 

It was also marked by improved buying both 
by wholesalers and retailers, by the former 
more noticeably in the case of staple colored 
cotton goods, and by the latter chiefly in 
the case of dress fabrics of a seasonable 
nature. Little that was new in the way 


the moment. 


of the manu- 
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Condensed Seventy-sixth Annual Report of the Board of Directors of 


The Michigan Central Railroad Company 


To the Stockholders for the Year Ended December 31, 1921 


To the Stockholders of 
THE MICHIGAN CENTRAL RAILROAD COMPANY: 

The Board of Directors herewith submits its report 
for the year ended December 31, 1921, with statements 
showing the income account for the year and the finan- 
cial condition of the company. 

Road Operated 


1921 1920 Decrease 
Miles Miles Miles | 
Total road operated........ 1,862.02 1,865.89 3.87 | 


The decrease in the mileage of the company’s owned, 
jointly owned and leased lines, as compared with 1920, 
is the result of corrections in measurements. A change | 
in the operation of passenger trains at South Bend, | 
where they are run on the company’s Seuth Bend 
Branch instead of over the tracks of the New York 
Central Railroad, accounts for 1.03 miles of the de- 
crease in line operated under trackage rights, the re- 
mainder being due to a correction in the measurement of 
New York Central Railroad tracks between Buffalo and | 
Suspension Bridge. 

Traffic Conditions 

The year 1921 was one of business depression, re- | 
flected in the decreased freight and passenger traffic 
of the company. The tonnage fell off approximately 
one-third in volume and the passenger traffic approxi- 
mately one-fourth as compared with 1920. This situa- | 
tion was met by economies in operation. 


Summary of Financial Operations Affecting Income 


Year ended 
Dec. 31, 1921 


OPERATING INCOME 1,862.02 miles 


RAILWAY OPERATIONS operated 
Railway operating revenues $72,911,852 36 
Railway operating expenses 52,551,944 57 





NET REVENUE FROM RAILWAY OPERATIONS $20,359,907 79 


Percentage of expenses to revenues (72.08) 
Railway tax accruals . $4,681,296 47 
Uncollectible railway revenues 52,834 07 


RAILWAY OPERATING INCOME $15,625,777 25 


Equipment rents, net credit $235,302 55 
Joint facility rents, net debit 








457,809 28 


In co-operation with the Federal Government in its 
effort to lower costs of food stuffs, voluntary decreases 
in rates on certain agricultural products were put in 
effect during the year. There was no general reduction | 
in other freight rates, but adjustments were made from 
time to time to remove inequalities. The company has | 
co-operated with State authorities in a readjustment of | 
rates on road-making material for the purpose of stim- | 
ulating the building of good roads and to meet the un- | 
employment situation. 
There was no general readjustment of passenger 
rates, but the practice which obtained prior to Federal | 
control of putting into effect excursion rates during | 
the Summer months was re-established to some extent. | 
Wages 

Effective July 1, 1921, the United States Labor 
Board issued its Decision No. 147, reducing the rate 
of pay of employees by an amount which aggregated 
approximately 11 per cent. of the payroll. A revision 
of rules and working conditions for shop employees so 
modified the lines of demarcation between the various 
crafts that it is now possible to use a mechanic in one 
class to do incidental work of another craft. The 
Board also discontinued the requirement that time and 
one-half be paid for necessary Sunday service, thus 
permitting the use of engine terminal and car repair 
forces for such necessary Sunday work without the pay- 
ment of a punitive rate. During the Federal control 
period and up to July 1, 1921, all overtime for main- 
tenance of way employees 
was paid for at the rate 
of time and one-half, but, 
under the decision of the 
Labor Board, the ninth 


Year ended 


Dec. 31, 1920 Increase 


865.89 mt *3.87 mi 
rater 68 miles | and tenth hours of service 
may now be paid for at 
the regular hourly rate. 
Items Pending final decision of 
not the Board, certain other 
— classes of employees for 


whom overtime rates were 
established by the Di- 
rector General of Rail- 
roads are now receiving 
the pro rata hourly rate 


no 
comparable 
See Note A 





NET RAILWAY OPERATING INCOMB $15,403,270 52 


$10,508,669 75a $4,894,600 77 | for such overtime. Not- 





MISCELLANEOUS OPERATIONS 


Revenues $48,187 23 
Expenses and taxes 27,921 29 
MISCELLANEOUS OPERATING INCOME $20,265 94 


withstanding the reduc- 
tions in rates of pay and 
changes in rules above 


$139,827 63 —* $91,640 40 
82,338815 _—-*54,416 86 
$57,480 48 — *$37,2z5 54 








TOTAL OPERATING INCOME $15,423,536 46 


$10,566,159 23 $4,857,377 23 





OTHER INCOME 
Additional compensation and adjustment of 
standard return under contract with Director 
General of Railroads for use of this company’s 




















mentioned, the average earnings per employee for the 
last six months of 1921 as compared with the average 
earnings per employees in 1917, indicate that wages are 
still much higher than prior to the Federal control 
period. The company is negotiating with its employees 
looking to further reductions in pay and further 
changes in working rules, and in some cases these mat- 
ters have been referred to the Labor Board 
Capital Stock 

The capital stock of the company remained un- 

changed during the year. 
Profit and Loss Account 

BALANCE TO CREDIT OF PROFIT AND LOSS ON 


DECEMBER 31, 1920........... e+ «++, $20,831,976 62 
BALANCE TO CREDIT OF PROFIT AND LOSS, 
oo Ge. eee $27,110,347 23 


Revenues, Tonnage and Passengers 

The total operating revenues were $72,911,852.36, a 
decrease of $14,878,940.83. 

Freight revenue was $45,728,134.99, a decrease of 
$9,486,988.38. There was a decrease of 9,723,513 tons 
in freight traffic. The tonnage of bituminous coal and 
coke fell off 3,739,712 tons, the remainder of the de- 
crease being well distributed among the other com- 
modities. 

Passenger revenue was $20,016,'387.06, a decrease of 
$3,541,466.14. Total number of passengers carried was 
5,234,397, a decrease of 1,700,588. The heavy falling 
off in tonnage and in passenger traffic during the -year 
more than offset the benefit in earnings from increases 
in rates which went into effect August 26, 1920. The 
passenger revenues of the company’s Canada Division 
were also affected by decreases in rates effective Jan 
uary 1 and July 1, 1921. 

The revenue from the transportation of mail was 
$868,436.79, a decrease of $589,569.06. The mail traffic 
of the company increased in 1921. The decrease in 
mail revenue is the result of the inclusion in 1920 of 
large amounts for adjustments covering additional com- 
pensation for the entire period of Federal control. 

The express revenues were $2,771,111.49, a decrease 
of $676,936.42, which was due not only to the business 
depression but the operation of the new contract with 
the American Railway Express Company, effective Sep- 
tember 1, 1920, 

ee! Operating Expenses 

In arriving at the net railway operating income 
for the guaranty period the Transportation Act _re- 
quired that the maintenance allowance should be fixed 


Detail of Railway Operating Revenues 




















railroad property during Federal control $621,873 80 $621,873 80 REVENUES RAN 2 : 

Income from lease of road $151 25 *$151 25 | Freight = emcetaee $45, 728, 134 $55, 215,153 37 059,186, 008 38 
Miscellaneous rent income 178,304 44 5,845 61 45 Passenger 20,016,387 06 23,557,853 20 #3°541,466 14 
Miscellaneous non-operating physical property 8,314 20 5,095 85 8,218 35 | Excess baggage "180,250 71 "177128 83 "8 121 BS 
Dividend income 440,679 47 498,3v0 04 *57,625 57 | Mail 436 1,458,005 85 #589°569 06 
Income from funded securities ,310 86 54,064 68 17,246 18 | Express 2,771,111 49 3,448,047 91 °676,936 42 
Income from unfunded securities and accounts 472,724 77 563,495 98 *90,771 21 | Other passenger train "98,049 7 "62,073 67 35,3 6 04 
Miscellaneous income 1,441,616 958 30,277 32c_ 91,471,804 27 | Milk 122'764 90 143,342 31 *20°577 41 
TOTAL OTHER INCOME ~~ $351,500 59 ~ Fi, 157,235 3 *$805,645 14 Switching 1,004,495 74 1,086,692 12 #82'196 38 
Gross INCOME $15,775,127 05 “$11,723,304 96 — $4,051,782 08 | Special Service train ey 44 6,290 89 2° 
DEDUCTIONS FROM GROSS INCOME ; rr “TUK 
Rent for leased roads $2,793,425 71 $2,774,791 59 $18,634 12 Total $70,506,509 11 _ $85,154,508 15 *$14,348,049 vs 
Miscellaneous rents 4,408 o4 om = on = = . INCIDENT AND JOINT FACILITY — $2,105,843 25 — $2,636,241 04 —-*$520,897 79 
Miscellaneous tax accruals 12,756 68 6,734 49 6,022 19 TOPAL RAILWME OPERATING REVENUES _ $72,011,952 36 $57,700,700 19 °$14,878.046 8S 

Separately cpereted srepertion—lone one = 35 . = 11 “aie bo a0 

nterest on funde ebt 3,396, 64 3,059,383 17 * MAINTENANCE OF WAY AND CT 2 Be 794 *$4,845,925 ¢ 

Interest on unfunded debt 1,849,322 88 1,668,605 49 180,717 39 MAINTENANCE OF SQUIPMENT siteoe.773 37 5 579,642 sonst 182 B60 Fe 
Amortization of discount on funded debt 68,360 99 59,068 7 1292 | TRAFFIC EXPENSES  $1,125,58092 $1,075,910 73a | $49,670 19 
Maintenance of investment organization 273 51 1,317 50 1,043 99 TRANSPORTATION EXPENSES $29,533,983 20 $37,799,101 67a *$8,265,118 «/ 
Corporate general expenses 29,069 27 #29,069 27 MISCELLANEOUS OPERATIONS 5,030 72 $1,291,930 09 *$326,899 37 
Miscellaneous income charges 76,708 27¢ 90,081 96c 166,790 23 ENERAL EXPENSES $1,77896220 $1,762,004 69, $16,957 51 
TOTAL DEDUCTIONS FROM GROSS INCOME $8,049,700 43 $7,917,609 72 $132,180 71 TRANSPORTATION FOR INVESTMENT—CR. $54,894 95 $19,965 84 *$34,429 11 


Ner income $7,725,336 62 





$3,805,785 24 ~ $3,919.051 38 





DISPOSITION OF NET INCOME 


Dividends declared (6 per cent. 1921, 4 per cent. 
1920) $1,124,180 00 


$749,456 00 $374,728 00 











SURPLUS FOR THE YEAR CARRIED TO PROFIT AND LOSS $6,601,152 62 


$3,056,329 24 $3,544,823 38 
FEDERAL GOVERNMENT INCOME TAX 








a—Includes compensation accrued under contract with Director General January and Feb- 
ruary, Guaranty under Transportation Act, 1920, March to August and net railway operating 


income—corporate—September to Dece 


FEDERAL 
CANADIAN WAR TAX | 


r 
B—Includes accrual account Guaranty under Transportation Act, 1920 Total 


c—1920 figures revised to include revenues and expenses prior to January 1, 1918 


open taxes for 1921 included in Railway tax accruals 
rCredit 
*Decrease 





rease 


TOTAL RAILWAY OPERATING EXPENSES $52,551,944 57 


ON THE VALUE OF REAL AND PERSONAL 
RAILROAD COMMISSIONERS’ ASSESSMENTS, OHIO 


v 
GOVERNMENT TAX ON CAPITAL 


+ January-February: Federal control 
ber-December: Corporate cperation 
—_—_ and ratios adjusted for purposes of comparison 


$77,140,558 95a*$24,988,614 38 








RAILWAY TAX ACCRUALS 
$2,435,901 63 
2,792 84 
2,101,359 00 
16,243 00 
125,000 00 





raliway taxes accrued $4,681,296 47 


March-August: “ Guaranty period "’ Septem- 





—_——————— 
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of tariff and labor matters developed during 
the week. 

Cotton tickings and flannels were advanced 
a quarter of a cent a yard during the week, 
with improved buying of both as a result. 
Denims were advanced half a cent a yard to 
17% cents by the country’s largest pro- 
ducer, that figure being the price for 2.20- 
yard, white-back goods. About midweek a 
competing concern priced its goods at 18 
cents. Unbranded bleached cottons were ad- 
vanced a quarter of a cent a yard to the 
basis of 10% cents for 64-60s in the nainsook 
finish, with the cambric finish of the same 
construction priced at 11 cents The finer 
branded bleached goods were not changed silks. 
in price, due to the continuance of labor 
troubles in the producing centres. Gray 
goods had a quiet week, but prices were well 
sustained by first hands on the basis 
to Si4 cents for 38%-inch 64-60 printcloths, week 
the quotation depending upon the shipment 
desired. 


during the 


centrated on 





announced by the biggest factor in the in- salers were endeavoring to find for the re- bill stipulates that ‘‘as nearly as pra ‘ ub on alien 
dustry. It was the third since the original tail trade. Colored dress linens appeared to able’ half of all incoming aliens shall arnings of trar 
pricing of the Fall lines early in the year, be less active, possibly due to the larger passage on ships of American regist innual report 

and the list of merchandise advanced in- business that had been done on them previ- section is not to become effective until Pr Marine Comuans 
cluded also a number of staples, semi- ously ' dent Harding, by proclamation, shall 921 showed earnings 


staples, specialties and uniform cloths. The 
staples and _ semi-staples were increased 
from 2% to 10 cents a yard, with the same 
range shown by the fancy worsteds. Similar 
increases were seen in worsted dress goods, HE Ship 
while those in the specialties and uniform ois 
cloths ran from 2% to 17% cents. As for 
merchandising, the features were the im- 
proved demand for goods from the merchant 
tailors and the slightly larger call for serges 
and other staple worsted fabrics for Fall. 
The raw material market continued to show 
a strong upward tendency. 

The demand for Fail broad silks on the 


crepes de chine, cantons and satin cantons. 
The one thing now feared by these buyers is 
that the season’s demand will again be con- 


usually results in overproduction and an un- 
healthy market. 
able silks was of fair proportions, but not a 
great deal will be done by this trade for Fall 
until the buyers come to market some time 
after the Fourth of July. 
in raw silks were reported early in the week, 
especially at Yokohama, with substantial 
premiums paid in that market for new-crop 
Later on, however, prices eased off 
somewhat. Quotations for canton silks were 
higher, despite the large current crop. the same as those previousl 
2 The linen markets on both sides of the At- 
s of 8% antic were devoid of important features last 
Locally the interest of 
centred very 
‘ which the retailers were seeking to supply 
A further advance in fancy worsteds was to their customers and which the whole- 


House of Representatives on June 16, is 
now before Congress for action. 
mentaily the same measure as that sponsored 
by the Administration in February, the bill 


has been amended in hundreds of places. 
Only the section creating the merchant ma- 
rine naval reserve has been eliminated, how- 


part of the jobbing trade gained appreciably ever, and it is reported that this will | i as wide under the fit 


week, with the trend toward introduced in a separate bil 
is expected to be reached t« 
rule which will govern the c 


a few fabrics and colors, which Inasmuch as President Ha 


Retail buying of season- special session of Congress 


Further advances 
will accede to the Executive's 
much as the bill was reported 
party vote it is believed that 
opposition will be general 


immigration section, which r 





fers was 


largely in white dress linens, tries and all immigrants fron 


cree. This change was made 


of the Department of State, which held t 


Shipping it would violate some of 


clauses '’ in treaties. Howeve 
the there are no commercial trea 
many and other central pow 
possible to write in this prov 
covenant. Italy may consent 
rangement, it is said. 

The basic rate of subsidy ren 
but it is provided that ships 
twelve knots, instead of thir 
nally provided, will get additix 
tion. The Shipping Board's 


Subsidy bill, reported to 


Funda- 


the bill before the lower house fu to enter into such ar 
nounced that he would be obliged to 
ment were taken without considering 
proposed legislation it is belie 


Republican leaders in Congress, despite their rs hipning 
reluctance to take a vote before the electior : / ; 


The basic principles of the 
in the Shipping Board memorandum bill! 
cent. of all immigrants from maritin 


countries to book passage on ships of A 
can register, has been rewritten The 





















































1. A decisior inished somewhat No 
day a t tl anged, except by 
onsideration Shipping Board is gi 






satisfied with the 


rding i 
It has the 


he applicant. 
rate of subsidy up to 
1 event it finds thi 
desirable However, 
Board Commissi 
action and the 1 
request 2d upon the record 
out by 3 r to receive direct comy 
the Democr at least two-third 
| departments, American 
bill rez ! During the first 
t nly one-half shall 
However, the remainin 
ist be eligible for 
ring the use of Or 
s not apply to 5 
to the steward 





if an 





ed that 





Tr 


y ir ry 
equire i 


2 non-mari 


ipared with $17,484 
anklin, the Presid 
the nat line to a reductior 
r, inasn ass passenger 
ties wit in freight 
cers it + interest on bor 
iso in et, the net re 
to such 729 as against $9,905,9 
ur He predicted 
1ain yuld not be as satisf 
of i is the outlook was not 
teen, as or wnward revision has beet 
nal comy rates on the Atlanti 
powers, W Continental port 


at the inst 
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ADVERTISEMENT. 








ADVERTISEMENT 





The Michigan Central Railroad Company 


with reference to the standards and price levels of the 
test period. The company worked out a tentative fac- 
tor which resulted in charges to maintenance in excess 
of actual expenditures and the carrying forward of a 
reserve at the end of 1920. This factor, however, has 
proved to be larger than the Government is likely to 
accept. Therefore, entries were made in December, 
1921, closing out balances in the maintenance reserves 
which had been accumulated in 1920; and as operating 
expenses for that year had been over-accrued by the 
amount of the reserves, it was necessary to adjust 
operating expenses in 1921 to offset the overcharge 
and preserve the continuity of the accounts. In making 
this adjustment the amount tentatively charged against 
the Government for guaranty period operations was re- 
duced and a corresponding charge was made against 
non-operating incomes, as a result of which the net cor- 
porate income for 1921 was not affected. 

The operating expenses for 1921, by groups, as com- 
pared with those for 1920, eliminating these adjust- 
ments, were as follows: . 





Amount. Decrease. 
Maintenance of way and 

SEPMCCUTSS ... wis. 2a acs $8,686,491 02 $2,452,507 73 
Maintenance of equip- 

Re ee ae 14,385,253 42 5,797,599 81 
I Serle ne 0 Okc 1,125,580 92 *49,670 19 
Transportation ........ 29,533,983 20 8,265,118 47 
Miscellaneous .......... 965,030 72 826,899 37 
I ame so iatans aah 2 1,778,962 20 *16,957 51 
Transportation for in- 

vestment—Cr. ....... 54,394 95 34,429 11 

$56,420,906 53 $16,809,926 79 
*Increase. 


The substantia] decrease in operating expenses re- 
flects the falling off in traffic, the economies effected 
by the company during the year, and reduction in wages 
and in costs of material and fuel. 

Railway Tax Accruals—Equipment and Joint 

Deductions From Gross Income 

There was a decrease in the account “ separately 
operated properties—loss ” of $131,541.76. This de- 
crease is due to the fact that there was a surplus from 
the operation of the Indiana Harbor Belt Railroad in 
1921, while this company was called upon to contribute 
its proportion of a deficit from the operation of that 
road in 1920. 

The increase of $337,585.47 in interest on funded 
debt is mainly caused by the accrual of a full year’s 
interest upon the notes given to The New York Central. 


permanent physical disability. Fifty pensioners died 
during 1921. At the close of the year, 402 retired em- 
ployees were carried upon the pension rolls. The aver- 
age monthly pension allowance of these is $29.04. The 
total amount paid in pensions during the year was 
$141,535.94. 


Changes in Organization 
On May 5th, Mr. Edmond D. Bronner was elected a 
Director to fill the vacancy caused by the death of Mr. 


ASSETS 

INVEST MENTS 
Investment in road and equipment 
Road and equipment to June 30,1907 $35,213,257 09 
Road and equipment since June 30, 1907 

Road } 

Equipment—trust 

Equipment—owned 


35,838,058 65 
50,930,875 71 
1,423,481 36 
$123,405,672 81 





Improvements on leased railway property 
To June 30, 1907 
Since June 30, 1907 


} 
$823,773 76 | 
__ 2,057,722 77 | 
$2,881,496 53 | 
| 

{ 


Deposits in lieu of mortgaged property sold $3,794 50 
Miscellaneous physical property 1,456,375 94 
Investments in affiliated companies 


Stocks 8,853,794 50 
Bonds 825,200 00 
Notes 810,920 28 
Advances 1,029,318 72 





Other investments 
Stocks $15,004 00 
Bonds 230,860 62 
Miscellaneous _ §: 00 
$245,865 62 
$139,512,438 90 


Total investments 


CURRENT ASSETS 
Cash 
Special deposits 
Loans and bills receivable 
Traffic and car-service balances receivable 
Net balances receivable from agents and 
conductors 
Miscellaneous accounts receivable 
Compensation due from United States 
Government 


$3,273,136 11 
359,231 86 
2,120 98 
963,782 59 


1,474,309 29 


4,048,710 87 





Railroad Company for the loan of December 23, 1920, 
and on equipment trust certificates of April 15, 1920. 

The increase of $180,717.39 in interest on unfunded 
debt is chiefly attributable to accruals of interest on 
indebtedness to the Director General of Railroads for 
additions and betterments for road and equipment and 
on other accounts. 

The increase of $9,292.20 in amortization of discount 
on funded debt is principally accounted for by the 
charge-out of a full year’s proportion of the discount 
and expenses in connection with the equipment trust | 
certificates of April 15, 1920. 

The decrease of $29,069.27 in corporate general ex- 
penses is due to the inclusion in that account of the 
expenses of maintaining the corporate organization in 
January and February, 1920, during which period the | 
transportation property of the company was under Fed- | 
eral control. Expenses of a similar character subse- 
quent to February, 1920, have been included in railway 
Operating expenses. 

The decrease of $166,790.23 in miscellaneous income | 
harges is due in part to a rearrangement for pur- | 
poses of comparison, of the figures shown in 1920 re- 
port and in part to adjustments in connection with the 
“ guaranty period.” 

Net Corporate Income 

The net corporate income of the company was 
$7,725,336.62, from which were declared dividends of 6 
per cent., amounting to $1,124,184.00, leaving a surplus 
for the year of $6,601,152.62, an increase over the sur- 
plus for 1920 of $3,544,823.38. 

Pensions 

In the operation of the Pension Department 78 em- 
ployees were retired and placed upon the pension rolls. 
Of these retirements 47 were authorized because of the 
attainment of seventy years of age, and 81 because of | 


Other miscellaneous accounts receivable 
Material and supplies 
Interest and dividends receivable 


2,705,121 08 
9,967,607 55 
301,682 53 
$23,095,702 86 





DEFERRED ASSETS 
Working fund advances 
United States Government 
Cash taken over Jan. 1, 1918 
Agents’ and conductors’ balances, 
Dec. 31, 1917 
Assets Dec. 31, 1917, collected 
Material and supplies, Dec. 31, 1917 
Equipment retired 
Federal accrued depreciation—balance 
Agents’ and conductors’ balances, 
Feb. 29, 1920 
Other items 
Other deferred assets 


$37,298 35 
3,710,264 60 


4,003,419 46 
4,354,958 10 
8,747,643 38 
2,146,397 60 
1,842,299 73 


691,694 30 
2,474,458 29 
26,977 13 


$28,035,410 94 


UNADJUSTED DEBITS 

Rents and insurance premiums paid in 
advance 

Discount on funded debt 

United States Government, guaranty 
due under section 209 of Transporta- 
tion act, 1920 

Other unadjusted debits 


$2,707 86 
999,033 46 


3,132,201 03 
1,761,131 01 


_ $5,895,073 36 
assumed—un- 


Securities issued or 
pledged ($6,172,600) 

Securities issued or assumed—pledged 
($507,000) 


$196,538,626 06 | 





Condensed General Balance Sheet, December 31, 



















































Continued 


1 the same date Mr. Henry 
director to fill the vacar 


William K 
M. Campbe 





caused by tl February 9th of M 
Samuel Mathe 
Appreciat lgment is made to all o 
cers and employ loyal and efficient co-op: 
tion and rvi 
For the Bo oI 


RED H. SMITH, President 


1921 
LITIES 
STOCK 
Capital stOK $18,736,400 00 
LONG TERM 
Funded debt 
Equipment $24,471,9 ) 
Mortgage bo 40,778,000 0 
Miscellane 4,281,000 9% 
$69,530,9 ) 
CURRENT 
Loan bi $3,050,000 01 
Traffic and ca nces payable 2,115,685 5 
Audited account payable 5,407,877 84 
Miscellaneous act ayabl 35.590 
Interest matu 26.470 00 
Dividends matu A698 Of 
Funded debt 1 2.000 00 
Unmatured di 749.456 00 


Unmatured inte 1,220,820 

Unmatured rer 456,131 0 

Other current | [ 1,060 
$13,469,789 58 


DEFERRED | 
United States G 


Additions and $9,741,32" 1 





Liabilities Dec 7, paid 11,366,318 45 
Corporate t ' 3,154,271 36 
Revenues and é prior to Jan. 

1, 1918 3,985,231 80 
Material and DI Feb. 29, 1920 9,323,108 49 
Other iten 2,448,925 05 


$40,019,182 4¢ 

Other deferred 453,203 01 
$40,472,385 47 

UNADJUSTEI 

Tax liability $4,386,313 17 
Operating reserv« 1,838,295 13 
Accrued deprec 66.186 24 
Accrued 12,548,105 89 
Accrued 
physical prope 
Other unadjuste 


depreci lipment 


miscellaneous 


aepret 


6,949 38 
1,894,896 92 
$20,740,746 73 
CORPORATI 
Additions to pro] ough income 
and surplu $6,478,032 Og 
Profit and loss 27,110,347 23 


$33,588,379 31 
$196,538,626 06 


from Gross Income 
__ $2,798,425 7 
$3,396,968 


Deduction 


Rent for leased 


~~ 


Interest on funded 


VIDENDS 
No. 119, 2 per cent. on 187,364 shares, de- 
clared June 15, 19 payable July 29, 





1921 ; $374,728 00 
No. 120, 4 per cent. on 187,364 shares, de- 
clared Dec. 14, 19 payable Jan. 28, 
1922 - 749,456 00 
Total for year, 6 per cent. $1,124,184 00 








—) 
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U. S. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitos & Co. 


The Oldest House in America Dealing 
Eeclusively in Government Bonds 


New York—Bostoe—Pittsburgh 
Detroit—Chicago—St. Louis 








ROBINSON & CoO. 


U. 8. Government Bonds 
Investment Securities 








26 Exchange Place New York 
Methbere New York Stook Bachange. 














STA | a D 


Idd Lots of Bought and 
tandard Oil | Sold at the 
Stocks L Market 


CARL H.PFORZHEIMER & CQ. 
Phone 4860-1-2-3-4 Broad. 25 Bread St., N. Y. 








Bank pen Trust Co. | 

Stocks | 
CLINTON GILBERT | 
2 Wall St., N. Y. Tel. 4848 Rector 











Jerome B. Sullivan 


‘ COVERNMENT, Co. hbo. a 
42 ee NEW YORK 


Tel. Broad 1723-4; 7130-9; 5254-5 











Canadian LA. & Pr. 5's 1949 
Empire Refining Co. 6's 1927 
Metropolitan Edison 6's & 8's 

John Wanamaker first 5's 1923 


M&CowneCo. 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 











Bloomington, Petes & Chemacion 
R. R. Ist & Ref. 5s, 1940.. .69 
Portland General Electric 
Ist 5s, 1935...... % | 





Pac. Gas & Elec. 1st Pfd. . 87%. ets: 


John Nickerson, Jr. 
61 Becaduay, Bow York. Bowl. Green 6840 | 


























United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 1%% on the Preferred 
capital stock. They have also declared a divi- 
dend of 50c,. per share on the Common capital 
stock. The dividends on both Preferred and 
Common stock are payable July 5, 1922, to 
Stockholders of record at the close of busi- 
ness June 20, 1922. 

L. A. COOLIDGE, Treasurer. 





HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No, 27 


Detroit, Mich., June 9, 1922. 
have declared’ a quarterly 
dividend of 1%% on the 7% cumulative pre- 
ferred stock, payable July 1, 1922, to stock- 
holders of record June 20, 1922. Checks will 


be mailed. 
A. VON SCHLEGELL, 


The Directors 


Treasurer. 





NIPISSING MINES COMPANY, LTD. 
Head Office, Toronto, Can., June 12, 1922. 
The Board of Directors has ‘today declared a 


Quarterly Dividend of THREE PER CENT., 
payable July 20th, 1922, to shareholders of record 
June 30, 1922. Transfer books close June 30, 
1922, and reopen July 18, 1922. 

P. . PFEIFFER, Treasurer. 





Open Security Market— Bonds 





Open Market, Annalist, 





Advertisements accepted only from dealers and brokers of recognized standing. 
Quotations are as of the Friday before publication. 
will be reflected at the opening of the market on Monday. 
165 Broadway, New York City. 


Changes occurring on Saturday 
Advertising Department, 








UNITED STATES AND TERRITORIES 















Cc F. Childs & Co., 120 Broadway, N.Y.C .Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 675 51 
Cc. F Childs & Co., 120 Broadway, N.Y.C 

C F Ctilds & Co., 120 Broadway, N.Y.C ; 

C. F. Childs & Co., 120 Broadway, N.Y. Rector 6731 
Cc FF. Childs & Co., 120 Broadway, ¥. .Rector 6731 
Cc. F. Childs & Co., 120 Broadway ¥e .Rector 6751 
Cc F. Childs & Co., 120 Broadway, N.Y.C....Rector 6771 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
c F. Childs & Co.. 120 Broadway, N.Y.C....Rector 6731 
C F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F Childs & Co., 120 Broadway, N.Y.C Rector 6731 
vu F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
*. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 


Pynchon & Co., 111 
*. Childs & Co., 


Broadway, N.Y.C... 
120 Broadway, 


“FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 














Bid Offered 

Consol. 2s, Aprtl, 1930........... 102% 103% 
Conversion 3s, 30 days from date 

Me SE ac canconcccsdececess 90 95 
GES BA, GORE cuccccecccesss ee 104% 105 
Liberty 2d "ta,  1927- 4B. wecces . 99.82 99.96 
Liberty ist 44s, 1932-47.... .. 100.02 100.06 
Liberty Ist 3\s, 1 T..2.-++- 100.16 100.20 
Liberty ist 4s, 1932-47...... 99.92 100.00 
Liberty lst-2d 4%s, 1932-47. . 100.10 100.20 
Liberty 2d 44s, 1921-42.. .. 99.96 99.98 
Liberty 3d 4%s, Sept. 15, 1928.. 1.98 100.00 
Liberty 4th 44s, 1933-38 . 100.02 100.06 
Victory S08 nccccccccces 100.56 100.60 
PO [0 anes eagéccossseweane 102% 103% 
Panama 3s, 1961.........ssse00s 91 oM 
BP GD cccccccccocvccceds Quot. on Req. 
Philippine 4s ° Quot. on Req 
Philippine 5%s, 1941 107 108% 
Porto Rico 5%s.. Quot. on Req 
AUSTRIA : 
Austrian 6s. Treasury... ome 5 10 
Austrian 6s, Treasury....... 5 8 
ARGENTINA 
Argentine Ry. Recession 4s... 63% 64% 
Argentine 48, I18%)-1900... 64 65 
Argentine 4s, 1896-1900... nos How 
Argentine 4s, 1897... edicts 62% ti® 
Argentine 4s, 1897... ean 59% tok 
Argentine 4s, 1897 . eanks 59% 601% 
Argentine 5s, 1905 ‘ 79% 80% 
Argentine 5s, 1909 (£20 pleces) 76% 77% 
Argentine 5s, 1909 (£100 pieces) 80 81 
Argentine 5s, 1909 (listed) , &5 6 
Argentine 5s, 1945 (£20 pieces) . 76% 77% 
Argentine 5s, 245 (unlisted Nos.) 80 81 
Argentine 5s, °45 (small)....... 77 78 
Argentine Intl. 5s,'45(listed nos.) 85 6 
Argentine 7s, 1927... scnces EO 100% 
BELGIUM: 
Belgian Restoration 5s, 1919. 70 73 
Belgian Restoration 5s, 1919 - 712% 
Belgian Restoration 5s, 1919.... 71 74 
Belgian Restoration 5s, 1919... 71 7 
Belgian Premium 5s, 1920...... 77% $%|§j| 8% 
Belgian Premium 5s, 1920. 76 79 
Beigian Premium is, 1920...... 77 8O 
Belgian Premium 5s, 1920 < 79 
Belgian Gs, 1921.............+++ 82 87 
Belgian External 6s, 1925.. - 102 102% 
Belgian és, 1940 bkdensonse 80 83 
Belgian 8s, 1941..........6..-- 106% 107 
Belgian THs, 1945. ......6-065- . 108 108% 
BOLIVIA: 
Bolivian 68, 1920.......+.+ee+0- ™% 8Y, 
BRAZIL: 
Brazil 4s, 1889 45% 
Brazil 4s, 1889.. 45% 
Brazil 4s, 1889 45% 
Brazil 4s, 1910.. 4th, 
Brazil 4s, 1910 46 
Brazil 4s, 1910 46 
Pes GM, Bcc cccccccces 29% 
Brazil Recession 4s. 47% 
Brazil Recession 4s 47% 
Brazil Recession 4s 46% 
PGR GER, TEER. ccc cccssecece 51% 
Brazil 4%s, 1®83 51% 
Bee Gee, Bei ne cecesocceccs 53% 
Brazil 4%s, I1888.. 
Brazil 4%s, I88&88.. 

Srazil 4%s, 1888... 
Brazil 5s, 1895........ 
Brazil 5s, 1895.. 
Brazil 5s, 1895 
Brazil 5s, 1905 
Brazil 5s, 1903 
Brazil 5s, 1903 
Brazil 5s, 1908.. 
Ge GR, Bees cccoccccecs 
Brazil 5s, 1913...... 
Brazil 5s, 1913.. 
Brazil 5s, 1913 secceoseseoeoe 
Brazil 5s, 1914.... 
Brazil 5s, 1914 
Brazil 8s, 1941 
CANADA: 
Dominion of Canada 5s, 1925. . 97 98 
Dominion of Canada 5s, Riise 99 N9% 
Dominion of Canada 5s, 9% oO9 
Dom.-of Can. 5s, 1981, 97 98 
Dominion of Canada 5s, 1937... 9S% O36 
Dom. of Can. 5s, M. & N., 1%2 98 98k, 
Dominion of Canada 5%s, 1922 98% 99% 
Dominion of Canada 3%s, 1923 98% 9% 
Dominion of Canada 5%s, 1924.. Sh go 
Dominion of Canada 5%s, 1927... 99% 100% 
Dominion of Canada 5%s, 1929.. 100% 101 
Dominion of Canada 5%s, 1933.. 101% 102% 
Dominion of Canada 5%s, 1934 99% 100% 
Dominion of Canada 5%s, 1937 103% 104% 
CHILE: 
Gie Ge, BERL. cccccccccceccece 67 70 
Ge GR, Bi vcccesdccecececes 104% 105 
Chile Cedulas 4s, a 2 OPES 121 127 
Chile Cedulas 8s, M. & S........ 123 128 
CHINA: 
Chinese Govt. 4s, 1895.......... 72 76 
Chinese Govt. 4s, 1895...... ee 75 78 
Chinese Reorg. 5s, 1913......... 62 64 
Chinese 5s, 1911 (listed)......., 53 Bo 
Chinese 5s, 1911 (£20 pieces).... 49% 52% 
Chinese Reorg. Ss, 1913......... 62 64 
Chinese Reorg. 58, 1913........ 62% 4% 
Chinese Govt.Hu-Kuang Ry.5s,’51 53 5A 
Chinese Govt.Hu-Kuang Ry.5s,’51 53 ae 
Chinese Govt. Hu-Kuang Ry. 5s, 

19G1 (emall)..cccccccccccccecs 50 53 
CUBA: 
Cuban Govt. 5s, 1905............ 67 68 
Cuban Govt. 5a, 1918............ 79 81 
Cuban Govt. 6s, 1919 (large)..... 82 s4 
Cuban Govt. 68, 1919 (small).... 80 82 
CZECHOSLOVAKIA : 
Czechoslovakia 48 .........-.... 18 21 
Czechoslovakia 4%s ............. 18 19 
Czechoslovakia 6s ..... 16% 17% 
Karisbad 4%s ............- --. 15% .16% 
Royal Bank of Bohemia 4%s.... 16% 17% 
Royal Bank of Bohemia 4%s..... 16 18 
COSTA RICA 
Repub. of Costa Rica ‘5s, 1911... 59 61 
Repub. of Costa Rica 5s, 1911 58% 50% 
COLOMBIA: 
Colombia Govt. 6s, 1947..... on 65 67 
DENMARK: 
Denmark, Kingdom of, 3%s, '01 15 17 
Denmark, Kingdom of, 3%s, ‘01. 15% 17 
Denmark, Kingdom of, 5s, "17... 195 205 
Denmark, Kingdom of, 5s, "19... Interested 
Denmark, Kingdom of, 8s, "45... 110 110% 


Dunham & Co., 


Dunham & Co., 


A. A. Housman & Co.. 


Pynchon & Co., 111 
Pynchon & Co., 
Dunham & Co., 


A. A. Housman & Co., 
43 Exchange Pi., 
20 Broad St., 
20 Broad St. N.Y.C. 
20 Broad St., 
43 Exohange Pl.. 
111 Broadway, N.Y.C ais 
111 Broadway, N.Y.C... 
111 Broadway, N.Y.C... 
»., 20 Broad St., N.Y. 


Dunham & Co., 


A. A. Housman & Co., 
Housman & Co., 
A. A. Housman & Co., 


A. A. 


Dunham & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman & Cc 


A. A. Housman & Co., 
Sullivan & Co., 


Jerome B. 
Pynchon & Co., 
Dunham & Co., 
Jerome B. 


A. A. Housman & Co., 


Pynchon & Co., 
Dunham & Co., 
Dunham & Co., 43 E 
Pynchon & Co., 111 


Pynchon & Co., 
Pynchon & Co., 


A. A. Housman & Co., 20 Broad St., 


Pynchon & Co., 
A.A 
Dunham & Co., 
Pynchon & Co., 


A. A. Housman & Co., 
43 Exohange P1.. 
111 Breadway, N.Y.C... 
1 Broadway, N.Y.C... 
20 Broad St., 
43 Exchange Pl., N.Y.C... 
Dunham & Co., 43 Exchange P1., ’ 
Housman & Co., 


Dunham & Co., 
Pynchon & Co., 
Pynchon & Co., 11 
A. A. Housman & C« 
Durham & Co., 


A. A. 
Pynchon & Co., 


Dunham & Co., 43 Exchange P!.. 


Pynchon & Co., 111 


A. A. Housman & “+ 


Dunham & Co., 
Pynchon & Co., 111 


A. A. Housman & Ce. 


Pynchon & Co., 111 
Dunham & Co., 


A.A 
Pynchon & Co.. 
Pynchon & Co., 
Dunham & Co., 


Dunham & Co., 
A 


A. Housman & Co 


Pynchon & Co., 111 


Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
A. A. 


——— & Co., 111 
H 


A. A. Housman & Co., 20 Broad St., 
111 Broadway, N.Y.C 

. A. Housman & Co., 20 Broad St., 
4 A. Housman & Co., 20 Broad St., 
A. A. Housman & Co.. 


ay ay & Co., 


Pynchon & Co., 
Dunham & Co., 
Pynchon & Co., 
Dunham & Co., 


Sullivan & Co., 
20 Broad St., 
111 Broadway, N.Y.C... 
43 Exchange PI., 
xchange P1.. 
Broadway, N.Y.C 
A. A. Housman & Co., 20 Broad St., 
111 Broadway, N.Y Goons 
111 Broadway, 


Housman & Co., 


43 Exchange P'1., 
20 Broad St., 


Broadway, 


43 Exchange PI1., 
111 broadway, N.Y.C... 
20 Broad St., N.Y 
i. Wee 


D., 


43 Exchange PIl., 
C. B. Richard & Co., 29 B’way, N.Y.C... 


N.Y. 
111 Broadway, N.Y.C 
43 Exchange PI., 
20 Broad St., 





N. 


Broadway, N 


Broadway, 


43 Exchange PI., 
A. A. Housman & Co., 20 Broad St., 
Housman & Co., 20 Broad St., 
111 Broadway, N.Y.C.. 
111 Broadway, N.Y.C.. 
43 Exchange PI., 
A. A. Housman & Co., 20 Broad St., 
43 Exchange P1., 
.. 20 Broad St., N.Y 
Broadway, N.Y.C.. 


Broadway, 
Broadway, 
Broadway, 
Broadway 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


Broadway, 


. 20 Broad St., 


N. 


N 


LAAALAL ~ZAAZ 


Hcusman & Co., 20 Broad St., 
N.Y.C 

ousman & Co., 20 Broad mr. 

x. i. Housman & Co., 20 Broad St., 


20 Broad st.. 
111 Broadway, N.Y.C 
43 Exchange P'1., 
111 Broadway, N. 
43 Exchange PI., 


Dunhanr & Co., 43 Exchange P'I., 


. Housman & C 
Housman & C 
. Housman & C 


>> > 


>>>> 


Dunham & Co., 
C. B. Richard & Co., 
Cc. B. Richard & Co., 
Cc. B. Richard & Co., 
Cc. B. Richard & Co., 


%o. 
0. 


. Housman & Co. 


43 Exchange PI., 


N.Y.C 


N.Y.C... 


esses Rector 813 
. .Rector 6731 


. Hanover 8300 
- Whitehall 500 


N.Y.C .Hanover 8300 
N.Y.C. . Rector 6330 
DGecccvees Rector 813 
-+.+----Rector 813 
N.Y.C...Hanover 8300 


N.Y.C. 





N.Y.C.. 
42 B’way, N.Y. 
N.Y.C. 


N.Y.C. 


N.Y.C.. 


111 Broadway, N.Y.C... 
20 Broad St., 


N.Y.C. 


.Rector 6330 
Hanover 8300 


N.Y.C. .Rector 6330 


.Rector 6330 


N. Y.C..Rector 6330 


-Hanover 8300 
seuee Rector 813 
swoee Rector 813 

..-Rector 813 
C..Rector 6330 


20 Broad St., N.Y.C..Rector 6330 
42 B’way, N.Y 

111 Broadway, N.Y.C... 

43 Excnange P!1., 


.C..Broad 7130 
ee Rector 813 

Hanover 8300 
C..Broad 7130 
.Rector 6330 
ovcee Rector 813 
Hanover 8300 
Hanover 8300 
oense Rector 813 
.Rector 6330 
sé60en Rector 813 


iva casks Rector 813 
N.Y.C.. Rector 6330 
oeees Rector 813 
re. Rector 6330 
N.Y.C...Hanover 8300 


-¥.C.. 


N.Y.C. 


rere Rector 813 
.C.. Rector 6330 
.Hanover 8300 
cooes Rector 813 
cence Rector 813 
-Rector 6330 
Hanover 8300 


N.Y.C...Hanover 8300 

20 Broad St., N.¥.C..Rector 6330 

iil Broadway, BEB. occcces Rector 813 
N.Y.C Hanover 8300 

Broadway, EE ni casad Rector 813 

20 Broad St., N.Y.C..Rector 6330 

43 Exchange Pl... N Y. Cc Hanover 8300 


...++-Reetor 813 


Y.C..Reotor 6330 
1. eee Rector 813 
NY .C...Hanover 8300 
N.Y.C..Rector 6330 
N.Y.C..Rector 6330 


N.Y.C. 


N.Y.C. 


N.Y 





ieeces Rector 813 
cauend Rector 813 
. Hanover 8300 
Rector 6330 
_Hanover 8300 
.Rector 6330 
osecee Rector 813 


coeds Rector 
. Rector 


sonand Rector $ 
.Rector Si 
-Rector §13 


enews Rector 813 
. Rector 813 


....+-Reetor $13 


N. Y.C..Rector 6330 


Ssccsee Rector §13 
N.Y.C. . Rector 6330 
N.Y.C. .Réctor 6330 
N.Y.C..Rector 6330 


Rector 813 


N.Y.C. . Rector 6330 
N.Y.C.. Rector 6330 
N.Y.C..Rector 6330 
Curccccses Rector 813 
N.Y.C Hanover 8300 
BH. cccscee Rector S123 
N.Y.C...Hanover 8300 
N.Y.C...Hanover 8300 


, 20 Broad St., N. 
, 20 Broad St., 
%o., 20 Broad St., 
, 20 Broad St., N. 


N.Y.C. 


29 B’way, N. Y.C. 
29 B’way, N.Y.C. 
29 B’way, N.Y.C. 
29 B’way, N.Y.C. 


Dunham & Co., 43 Exchange Pi., 


Pynchon & Co., 
A. A. Housman & C 


A. A. Housman & Co., 20 Broad St., 


A. A. Housman & C 
Pynchon & Co., 
Cc. B. Richard & Co., 


Pynchon & Co., 111 "Broadway, 


‘0., 20 Broad St., 
111 Broadway, N.Y 


N.Y.C. 


111 Broadway, N.Y.C 
0., 20 Broad St., 


29 Bway, N. Y. ‘GC. 
Cc. B. Richard & Co., 29 B’way, N.Y. c. 


N.Y.C.. 


N.Y.C. 
N.Y.C.. 


Rector 6330 
. Rector 6330 
Rector 6330 
Y.C.. Rector 6320 


Y.C. 


-Hanover 8300 
’ Whitdhrall .500 
Whitehall 500 

hitehall 500 
Whitehall 500 
-Hanover 8300 


. Rector 813 


N.Y.C. . Rector 6330 
N.Y.C..Rector 6330 
Ps Y.C..Rector 6330 


err Rector 813 
. Whitehall 500 
: Whitehall 500 
Sonuen Rector 813 





ADVERTISEMENTS. 








Security Quotation Service 
for 


Banks—Brokers—Dealers 
We Publish Weekly 


SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of over 600 repre- 
sentative issues classified as follows: 


Public Bonds Raiiread Bonds 
Canadian Bonds 
Foreign Bonds 


Mailed reqularly upon request. 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 

















Mexican Bonds 


Silver 3s 
Silver 5s 
4s 1910-45 
Treasury 6s 
Large and small 


DUNHAM ¢ (a 


Invesiment Securities 


43 Exchange Place, New York 
Telephone 8300-16 Hanover 

















MUNICIPAL BONDS 


RAND OT ORDO 
WADDELL 


Ground Floor Singer Building 
89 Liberty Street, New York 
Telephone Cortlandt 3183 




















— 











“BOND TOPICS” 


Our monthly free on request for Bockiet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 

















W. G. Souders & Co. 


Investment Securities 


31 Nassau St., New York 


Grand Rapids 
Milwaukee 


Chicago 
Detroit 














American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Exchange 
25 Broad St., New York. Tel. Broad 7654 








SPECIALISTS IN 
New York City Bonds | Canadian Bonds 
New York State Bonds | Foreign Government 
Federal Farm | Ben 
n Short Term Securities 


BULL & ELDREDGE 


Members New York Stock Exchange 


20 BROAD ST., N. Y. Tel. Rector 8460 

















Penn. Gen. 44s, 1965 
Morris & Essex 334s, 2000 
Lake Shore Ist 344s, 1997 
nV ILAS & HICKEY 
bers of New York Stock Exchang. 
49 Wall ' St., New York. Tel Reaver’ 8061. 








WILL TRADE 
Grand Trunk Pacifie Railway 4s, 1955 
(All Divisions) 

Grand Trunk Pacific Railways 3s, 
Cavedian Car & Foundry 6s, 1939 
ALFRED Ls INGOLD & CO., 

74 Broadwa New York City 
Phone Bowling Green 1454 


1962 











Lawrence Chamberlain & Co. 
Incorporated 


115 Broadway New York 








Guaranteed Railroad Stocks 
BENNETT M. MINTON 


Broad 4377 30 Broad Street 




















_— 
























New York, Monday, June 19, 1922 





THE ANNALIST 











ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market—Bonds 


Open Security 


Market—Bonds 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSUES—Continued 
Bid 


FRANCE: 
ee OO BORG adsscccccceses 
French 4s, 1917........ 
French 4s, 1917..... 
Wrench 40, 1917.........0: 
French 4s, 1917........ 
French 4s, 1918 
French 4s, 1918. 
French Victory 
French Victory 
French Victory 
French Victory 
French Victory 
French Premium { 
French Premium 
French Premium 5s 
French Premium : 
French Premium ! 
French 5%s, 1937 
French 6s, 1920... 
French 6s, 1920.. 
French 6s, 1920.. 
French 6s, 1920.. 
French 6s, 
French 7s, 1941........... 
French 8s, 1945......... 


- FINLAND: 
Finland 6s, 1925..........-e+e: 
GERMANY: 

German Govt. 5sa........... 
German Govt. 5 
German Govt. 5s........ 
GREECE: 

SG Gd) BG os 0:0.6.0:008%-00 
Greek 5s, 1914..... 
GREAT BRITAIN: 
British Consol 2%s....... 


British Funding 4s...... 
British Funding 4s.... 















British Funding 4s......... 
British Victory 4s......... . 
British Victory 4s.......... 
British Victory 4s............ 
British Se, 1922. .........00. 
British 5s, 1922.......... 
Gritish ! > ee ne 
British £ Te ° 
British £ errr 
British a 
British 

British 5 

British 5 


1929. —-———ee on 
SC 2 Seer e 
British 5s, 1929-47........ 
British Govt. Exchequer 5\s, 
British Govt. Exchequer 5s, ’” 


British 
British 





NETHERLANDS: 


Kingdom of Netherlands 5s, 1915 
Kingdom of Netherlands 5s, 1916 
Kingdom of Netherlands 5s, 
Kingdom of Netherlands 5s, 1919 
Kingdom of Netherlands 6%s,'21 
Kingdom of Netherlands 7s, 1921 
Kingdom of Netherlands 6s, 1972 


ITALY: 


Italian 5s, 
Italian 5s, 
Italian 
Italian £ 
Italian 
Italian 
Italian 
Italian f 
Italian 5s, 1925 Misccenne 
Italian 5s, 

Italian 6%s, 








Italian 6%s, 1935 epecesesccceee 
BOD SE, Be cccsdccsces 
JAPAN: 

Japanese 4s, —_ sterling. . 
Japanese 4s, 1910........... 
Japanese 4s, iss} Dead a ie Gaal 
ee 2 Mens tascesenene 
Japanese 4s, 1931........... 


Japanese 4s, 1931 (£20 pieces) . 

Japanese 4s, 1931 (£20 pieces)... 
Japanese 4s, 1931 (£20 pieces).. 
Japanese ist Series 4%s, 1925. 
Japanese ist Series 4%s, 1925.. 


Japanese ist Series 4%s, 1925.. 
Japanese 2d Series 4%s, 19 . 
Japanese 2d Series 4%s, 
Japanese 2d Series 4%s, 
Japanese 2d Series, 1925 (small) 
Japanese 2d Ser. 4%s,’25(small) 
Japanese 2d 4%s, 1925 (small). 



































Japanese 5s, 1907............ 

Japanese 5s, 1907............ 

Japanese 5s, 1907..........+.+- 

Japanese Govt. Exchequer 5s,'18 W ant 

MEXICO: 

Mexican 

Mexican 

Mexican 

Mexican 

Mexican 

Mexican 

Mexican 

Mexican 

Mexican 

Mexican 

Mexican 

Mexican 5s, 1945, talons........ 56 

Mexican 5s, 1945 (£20)........ 58 

Mexican silver 58 .......+..++:+ 20 

Mexican Ss, 1045.......cccccses 57 

Piemioem Gs, - BOB. occ ces cccscese 51 

Mexican 6s, 1923 (large)....... 50% 

Mexican 6s, 1923 (small)....... 49% 

Mexican 6s (large)...........- 56 

Mexican 6s (small)..........-- 54% 

NORWAY: 

Norway 57 

Norway 55 

Norway 54 

Norway 56% 

Norway 190 

Norway 68, 1923. .....cccccceses 100% 

Peer WGy: GB. TBBD. 0 cccccccsccess 18 

Norway 68, 1920............+0+- 

Norway 6s, 1921............-... 

Norway 6s, 1921............++- 18 

Norway 6%s, 1921..........-+.+ 19 

Norway, Kingdom of, 8s, skg. 

fund gold bonds, 1940........ 110 

POLAND: 

Polish Govt. 58.........see-ee0- 26 

Polish Govt. es 

Polish Govt. 52 

RUSSIA: 

Russian 5%s, 1921 18 

Russian 5%s, 1926 4 

Rnssian 5%s, 1921, cert 17 

Russian 5%s, 1921 18 

Russian ruble 5s, 3% 

Russian ruble 5%s, 3% 

Russian External 5%s, 1921....: i8 

Russian External ‘5%s, 1919..... 19 
if 
19 
18 
19 





Russian 6%s, — wade: Oe 








Offered 














Want offer 
Want offer 
q 


21 


111 


34 
be 


Dunham & Co., 43 Exchange Pl., N 5 C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y. .Recior 813 
Jerome B. Sullivan & Co., 42 B’ way, a Y.C. .Broad 7130 


A. A. Housman & Co 20 fo St., N.Y.C..Rector 6330 








C. B. Richard & Co., 29 B’w cc. Whitehall 500 
A. A. Housman & Co., 20 Broad St. o- Y¥.C. .Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
C. B. Richard & Co., 29 B’ way, N.¥.G... Whitehall 500 


Rector 633( 


A. A. Housman & Co., 20 Broad St., N.¥.C.. 

Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Jerome B. Sullivan & Co., 42 B’way, N.Y. C. .-Broad 7130 
ae & Co., 111 Broadway, N.Y.C........ Rector 813 


. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Dushawn & Co., 43 Exchange P.,. we "Y.C. .. Hanover 8300 
C. B. Richard & Co., 29 B’way, N.¥.C.... Whitehall 500 
Pynchon & Co., 111 Broadway, BT. i22008 Rector 813 
Jerome B. Sullivan & Co., 42 B’way, N. Y.C..Broad 713u 
Pynchon & Co., 111 Broadway,  & 7 ae Rector 813 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Jerome B. Sullivan & Co., 42 B’ way, ¥. C..Broad 7130 
Dunham & Co., 43 fe nee Bi Pi., oS —— 8300 
Pynchon & Co., 111 Broadway, N.Y tn 

A. Housman & Co., 20 Broad St., at T.C. aoa tor 6330 
Pynchon & Co., 111 Broadway, N.Y. ....Rector 813 
Pynchon & Co., 111 Broadway, N.Y r. » eT oe Rector 813 





C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 


- - he N.Y.C..Broad 7130 
N.Y.C....Whitehal] 500 
N.Y.C....Hanover 8300 


Jerome B. Sullivan & png 
C. B. Richard & Co., 29 B’w 
Dunham & Co.. 43 Exchange E 


N.Y.C..Rector 6330 
-Broad 7130 


20 Broad St., 
42 B’way, N.Y.C. 


A. A. Housman & Co., 
Jerome B. Sullivan & Co., 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, "So Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y¥.C . Hanover 8300 





....Rector 813 
.Hanover 8300 
.Rector 6330 





Pynchon & Co., 111 Broadway, N.Y.C... 
Dunham & Co., 43 Exchange PI1., 


A. A. Housman & Co., 20 Broad St. N.Y.C. 
A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 
Dunham & Co., 43 Exchange Pl., N.Y.C . .Hanover 8200 


111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
A. A. Housman & Co., 20 Broad St. “Rector 6330 
A. A. Housman & Co.. 20 Broad St.. — + .Recitor 6330 
Pynchon & Co., 111 Broadway, eS Sey Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y. .-Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Dunham & Co., 43 Exchange PI., N 'Y.C Hanover 8300 
Pynchon & Co., 111 Broadway, 


Pynchon & Co., 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. 4. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Recetor 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C. ‘Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 —s- Pl., N.Y.C...Hanover 8300 


C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
A. A. Housman & Co., , 20 Broad St., N.¥.C..Rector 6330 
Jerome B. Sullivan & Co.. 42 B’ way, N Y.C. .Broad 7120 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange PI., .Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
C. B. Richard & Co., 29 B’way, N.Y.C....W hitehall 500 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


¥.. Rector 6330 

.Rector 6330 
>.. Rector 6330 
P Hanove r 8300 


Co., 20 Broad St., 
Co., 20 Broad St., N.Y 
Co., 20 Broad St., ae 
Exchange PI., 
1 gay N. .C 
20 Broad St.. Rector 6330 
43 E “eset 3 Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St. -Rector 6330 
Dunham & Co., 43 Exe hange P1., N.Y.( ’. Hanover 8300 


A. A. Housman & 
A. A. Housman & 
A. A. Housman & 
43 
11 
& C 






Dunham & Co., 
Pynchon & Co., 
A. A. Housman 
Dunham & Co., 


Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


20 Broad St., N.Y.C..Rector 6330 


A. A. Housman & Co., é 
MLE AS.« 


A. A. Housman & Co., 20 Broad St., Rector 6330 
Dunham & Co., 43 Exchange ? N.Y.C...Hanover 8300 


Pynchon & Co., 111 Broadway, N.Y.C. -Rector 81% 
Dunham & Co., 43 Exchange Ta N.Y. Cc * Hanover 8300 
Pynchon & Co., 111 Broadway, N (2 rey Rector 813 
A. A.-Housman & Co., 20 Broad St., . Rector 6330 


A. A. Housman & Co., 20 Broad St., N.Y. ‘C. .Rector 6330 


Jerome B. Sullivan & Co., 42 B’'way, N.Y.C..Broad 7130 
Dunham & Co., 43 Exchange PL, N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y. - RES Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, iL RS Rector 813 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7134 


-Broad 7134 


Jerome B. Sullivan & Co., 42 B’way, Yr Y. Cc. 
4 -Hanover 8300 


Dunham & Co., 43 Exchange Pi., N.Y. 


A. A. Housman & Co., 20 Broad St., N Y.C. .Rector 6330 
Pynchon & Co., 111 Broadway, 7 & ee "Rector 813 
Dunham & Co., 43 Exchange Pl., N. Y. Cc Hanover 8300 


Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


42 B’way, N.Y.C..Broad 7130 
42 B’way, N.Y.C..Broad 7130 


Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 


20 Broad St., N.Y.C..Rector 6330 
20 Broad St., N.Y.C..Rector 6330 
20 Broad St., N.Y.C..Rector 6330 


A. A. Housman & Co., 
A. A. Housman & Co., 
A. A. Housman & Co., 


Pynchon & Co., 111 Broadway, oe ere Rector 813 
C. B. Richard & Co., 29 B’way, N.Y.C. 
rag og & Co., ~ ‘Broadway, ree 





, 20 Broad St., N.Y.C..Rector 6330 
29 B’way, N.Y.C....Whitehall “500 
29 B’way, N.Y.C....Whitehall 500 
N.Y.C..Rector 6330 
N.Y.C. .Rector 6330 


. A. Housman & © 
> B. Richard & ag 
CG B. Richard & Co., 
A. A. Housman & Co., 20 Broad St., 
A. A. Housman & Co., 20 Broad St., 


Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


Hanover 8300 
Hanover 8300 


N.F.C..4 
8 Ms... 


43 Exchange PI., 
43 Exchange PI., 


Dunham & Co., 
Dunham & Co., 


C. B. Richard & Co., 29 B*way, N.Y.C....Whitehall 300 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


N.Y.C. .Rector 6330 


A. A. Housman & Co., 20 Broad St., 
N.Y.C..Rector 6330 


A. A. Housman & Co., 20 Broad St., 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 


C. B. Richard & we 29 B’way, N.Y.C....Whitehall 500 
C. B. Richard & Co., 29. B’way, N.Y. r eee . Whitehall 500 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


A. A. Housman & Co., 20 Broad 8t., N.Y.C. .Rector 6330 
Dunham & Co., 43 Exchange Pi.. N_Y.C... Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
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GOVERNMENT 


RUMANIA: 


Rumanian Reconstruction 5s, °20 
Rumanian Reconstruction 5s, '20 
Rumanian Reconstruction 5s, °20 


SWEDEN: 
Sweden, Kingdom of, 
SWITZERLAND: 


Swiss Conferedation 5%s, gold 
loan of 1919-1920............. 
Swiss Confederation 8s, skg. fd 
bonds, 1940 o4 


URUGUAY: 


Uruguay 5s, 1915... 
Uruguay. 5s, 1915........ eee 

Uruguay 58, 1919......... acters 
«iis ll | 
Wewmpmey Bey BOT... cccccccce’ 
Uruguay 8s, 1946... : . 


6s, gold,’ 3! 


ARGENTINA 


Buenos Aires 4%s, 1909........ 
Buenos Aires 5s, 1915........ 
Buenos Aires 5s, 1915........ 
Buenos Aires gold 5s, 1$44.. 
Buenos Aires’ gold Ss (£10 
pieces), 1944 ...... ® 
Buenos _— Aires 
pieces), 1944 
Buenos Aires 5s, 1944 (£20) 
Buenos Aires 5s, 1944 £(10) 
Buenos Aires 6s, 1926...... 
Buenos Aires 6s, oe 
Codule Ge .csccccsccccecs 


AUSTRIA: 
Vienna 4s 
Vienna 4%s 
Vienna 5s 
Vienna 5s 


BRAZIL: 


Rio de Janeiro 5s, 
Rio de Janeoro 5s 
Rio de Janeiro 6 
Rio de Janeiro 6s, 
Rio de Janeiro 8s, 








1909. 





Sao Paulo 5s, 1905........ 
Sao Paulo 5s, 1905. 
Sao Paulo 5s, 1907...... 


Sao Paulo 5s, 1907...... 
Sao Paulo 6s, 
Sao Paulo &s, 
Sao Paulo 6s, 
Sao Paulo 8s 
Sao Paulo 8s 
Sao Paulo &s 
CANADA: 
Calgary 6s, 1924...... 
Calgary 6s, 1971.. a 
Calgary 7s, aie P 
Grt. Winnipeg Water Dist.5s, 
Grt. Winnipeg Water Dist.5s,'23 
Grt. Winnipeg Water Dist.6s,'23 
London, City of, 6s, 1923. 
Edmonton, Alberta, és, 1/24. 
London, City of, 69, 1928...... 
Maisonneuve (Mont.-Que.) 5s,’i4 
Maisonneuve (Mont.-Que. )5'4s,'30 
Montreal, City of, 6s, 1922.... 
Montreal, City of, 6s, 
Montreal, City of, 5s, 
Ottawa 5s, 1944 
Outremont 6s, 1922...... 
Quebec City 5s, 1927...... 
Victoria +4%s, . 
Victoria 6s, 
Toronto 6s, 1927...... 
Teronto 6s, F 
Toronto Harbor Com. 4s, "3 
Toronto, Ont., 4%s, 1925. 
Winnipeg 5s, 1926........ 
Winnipeg, Manitoba, tis, 1930 


CZECHOSLOVAKIA : 


Carlsbad 4s 
Carlsbad 4s 
Prague 4s 
Prague 4s 


DENMARK: 


Copenhagen 4s, 
Copenhagen 4s, 194...... 
Copenhagen, City of, 5\%s, IH4. 
Danish con. municipal 5s, 1946 
FRANCE: 
Bordeaux, City of, France, 6s, 
15 years’ extension, 1934 
Lyons 6s, 1%34........... 
Marseilles 6s, 
GERMANY: 
Berlin 4s 
Berlin 4s 
Se eer 
Bremen BO ...cccscee s 
Bremen 348 .....csccccccscees 
Bremen 468 .......ccese06 
Bremen 4s .. me 
Bremen 4448 ......cseececess 
Bremen 4%s .......-- 
Coblenz 46 .....-.00.% 
Coblenz 4s 
Coblenz 4s 
COMOBMO 48 .ccccccccccccce 
COleGMO 4H cccdcccsccsscce 
COMBO GO cc cccscccccvese 
Danzig 4s 
Darmstadt 4%s ..... 
DPGREOR GO ccccccsssese 
Dresden 48 .......--seesee 
Dresden 46 .cccccccccceces 
Dresden 4%s .... A 
Dresden 4%s 
Dusseldorf 4s 
Dusseldorf 4s 
MIOGON 4B occccccccccsccccces 
Frankfort 4s 
Frankfort 46 ......cccsceses 
Frankfort 4s ee 
Bramkfort Se ..cciccecccccces 
Frankfort = 
Frankfort 
Greater Berlin Oy 6ccbseeees 
Greater Berlin 4s........ = 
GROOM GE co occcceccscscosese 
Hamburg 3s .... 
Hambure 3%s ... ewiee 
Hamburg 48 ............+: . 
Flamburg 40 oc .cccccccscccces 
Hamburg ae 
Hamburg 
Hamburg 
Hamburg 
Leipzig 4s . 
EMMPGIG GAGS ccccccccccccccccces 
EGUEEE BBD occ cccccccccccces ae 
Leipzig 5s 
ROE BO co cnecccsosccccsccese 
TMEEE GO oc vcccccccccccecscccss 
BManrisoim 46 ....cccccccccceces 
DEMIER BG .ccccccccccececceces . 
Munich 4s 
Munich 4s 
Munich 4%s 
Munich 4%s 
Munich 5s .. 
Munich 5s .. 
Munich 5s ox 
Nuernberg 4s oo 


1943...... 
(guilder) 
(guilder) 
(guilder) 
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102% 
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104 
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adway 'N SF 813 
1., N.Y.C 8300 
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anover 8300 
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2 road St., N.Y.C..Re 0 
way  & os Re 
20 Brojad St., N.Y.( Rec 
VIN Mea cans Re 
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Cc Re 813 
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C. Rec $13 
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i R13 
I 813 
813 
} 813 
: 813 
I 813 
i 813 
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813 
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I 813 
I 813 
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E Whiteh all 500 
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B 7.C....Whitehall 500 
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2 B’way, N.Y.C..Broa 
E v.¥.C . Whitehall 
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& Co., 42 B’way, N.Y.C ‘Broad 7130 
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Ss me om 29 B’way, N.Y.C....Whitehall 500 
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nha Exchange Pl., N.Y.C...Hanover 8300 
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29 B’way, N.Y.C. .Whitehall 500 
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Je : & Co., 42 B’way, N.Y.C..Broad 7130 
C. B. Rict 29 Bway, N.Y.C....Whitehall 500 
J n & Co., 42 B’way, N.Y.C..Broad 7130 
yme FE an & Co., 42 B’way, N.Y.C..Broad 7130 
Cc Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
D m 4 Exchange Pl., N.Y.C...Hanover 8300 
C. B. Rick é 29 B’way, N. Y. C...Whitehall 500 
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MUNICIPAL ISSU ES—Continued 


(MANY: 


Nuernberg 4s 
Nuernberg 43 
Stuttgart 4s 


Stuttg 


art 4s 


Stuttgart 4s 
Stuttgart 4s 


JAVAN 


City 


of Tokio 5 1912-52 


HUNGARIAN: 

Budapest 445 

Hudapest ts 

Necker 5s 

NORWAY: 

Bergen, City of, Ss, skg. fd. gold 
bonds, 1045 

Christiania, City of, S iho 
POLAND: 


Warsaw 5s 
PPOTORW GB cccccccccccccceseses 


SANTO DOMINGO REPUBLIC 


Dominican Republic 5s, 1058 


SWITZERLAND: 


Berne 


City of, Ss, municipal ext 


loans of 1920-45. i 
Zurich, City of, 8s, skg. fd. gtd 
municipal ext. loan, 145. 


CANADA: 


British Columbia 4%s, 1925 
British Columbia 5s, 1925 
tish Columbia 5s, 1939 


British Columbia S's, 1939 


British Columbia ts 





British Columbia ts, 1°26 
British Columbia 6s, 141 
Colony of Newfoundl'’d 5%s, ‘39 
Colony of Newfoundl'd 5's, °42 
Colony of Newfoundl'd 6448, "28 


Colony of Newfoundl'd 64s, ‘S60 
Manitoba 5's, 1939 


Manitoba ts, 1 





Manitoba ts, 1928 
Manitoba 6s, 1930 
Manitoba 6s, 1951, M. & N 
Manitoba 6s, 1931, J. & J 
Manitoba és, 1946 


New 
New 


Brunswick 5%s, 1929 
Brunswick 6s, 1931 


Nova Scotia fs, 1925 


Nova 


Scotia tis, 1928 


Nova Scotia 6s, 1930 


Nova 


Scotia 6s, 1936. 


Ontario 4s, 1926 


Ontario Ss 1% 
Ontario 54s, 
Ontario 
Ontario 5's, 
Ontario ts 

Ontario 6s, 
Omtario ts 








Ontario ts, 19438 
Province of Alberta 4%s, 1924 


Province of Alberta 5s, 1 
Province of Alberta 6s, 1 





Province of Alberta 5s, 1{26 
Province of Alberta ts, 1930 
Province of Alberta ts,'30,M.&N 


Province of Alberta 5%s, 1039 
Province of Alberta ts, M1 

Province of Alberta 5%s, liM7 
Quebec 5s, 1926 . e° 


Quebec ts, 1% 
Quebec Ss, 1K 





Saskatc hewan 4s, 1925 








skatchewan 5s, 102% 
Saskatchewan 5s 1939 


Saskatchewan 5%s, 1946 
Saskatchewan ts, 1125 


FRANCE: 

Midi Ry. of France 6s. 1960 
Midi Ry. of France 6s, 10 
Midi Ry. of F. #s,1960 ex coupon 


Paris-Orl. Ry. of France 
Paris-Orl.Ry.of F. 6s, 


ts mi 






} ex coup 


Paris-Orl. Ry. of France és, "6 


GERMANY 


A 
\ 


G is 


E. G. 4% 


Badische Aniline & Soda 44s 
Badische Aniline & Soda 4%s.. 
German Gen. Elec. 448 
Hamburg-American Line 4%s 
Hamburg-American Line 4%s 
Hamburg-American Line 4%s 
Krupp 4s 

Krupp 5s 

Krupp 5s 


Krupp 5s ° 
North German Lloyd 4s 
North German Llioyd 4% 


Adirondack P. & L. ist Gs, 1950. 


Adirondack Elec. P. Ist 5s, ‘62 


Alabama Power 5s, UM6 
Alabama Power Co. tst 5a, ‘46 


Am 
Am 
Am 


Am, 
Am. 
Am. 
Am. 
Appalachian Pow. Co. 2d 7s, 


Lt. & Trac. 6% notes, 1025 
Lt. & Trac. 6s, 1925 

Lt, & Trac. stock warrants 
P. & L. Ser.A deb.6s, 2016 
Power & Lt. Ss, 141 
Public Service, 142 
Water Wks. & Hlec. 5s, 





Appalachian Power 5s, 141 

Appalachian Pow. Co. Ist 5s, ‘41 
Arkansas 1A. & Pr. ist 6s, 1945 
Asheville P. & L. Co. Ist 5s, '42 


Atianta Gas Light 


5a, 17 


Bloornington, Decatur & Cham- 
pain Ry. Co. ist ref. 5s, 140 


Buffalo Gen. Elec. Ist 5: 
Burlington G. L. Ist 5s, If 
Burlington Ry. & Lt.Co.ist 5 
Butte 





s, 1930.. 





Elec. & P. Co, Ist 5s, °51 


Brooklyn Union Elev is, 1950. 


Cal. 
Can 


Elec. Generating Ist 5s, °48 
Lt. & P. 5s, 1949 





Carolina Power & Lt. Ist 5s, "3&8 
Cedar Rapids Mfg. & P. 5a, ‘53 
Central Power & LA. tis, 146 





Chi. Ry. adj. inc. 4s, 1927.. 

Chi. Ry, cons. 5s, 1927 

Chi. Ry. P. & C. 58, 1927 

Cities Service Co. ‘“‘D"’ deb . 

City & Sub. Ry. (Portiland,Ore.) 
4s, 1930 oe 

Cleve. El. Ullum. Co. 5s 


Cleveland El. lil 


Col 


Col. 
Col. 


Col 


Col. 
Col. 
Con, 
Cont. 
Cont. 
Consumers Pow. Co 
Dallas Pow. & Lt. Co. 





Ry., P. & L. 5: 
St. Ry. Ss, 1932 ; 
St. Ry. Co. Ist con. 5s, *S2 


G. & E. 5s, 





Ry., Pow. & Lt. 6s, 1941. 


Ry., Pow. & Lt. Ist 5s, '40. 


Cities Lt., P. & T.ist 5s,"62 
Gas & Elec. 5s, 1927. 
Gas & Elec. 5s, 7. 





J. & C. Ry. Co. ist 5s, "23 





Economy Lt « P.Co. 1st 
>. 5s, 1942. M4 86 Pynchon & Co., 111 Broadway, N. 


4 

" ¥ 
Pow. & Lt. 5s, "31... 93% 94% Pynchon & Co., 111 Broadway, N.Y 
t 


Georgia-Carolina Pow. ist 


Indianapolis Gas 5s, 


Re 

















Ry.1ist con.5s, 
Ry. gen. 5s, 


Lt. Co. ref. & ext. 
Heat & Trac. 5s, 


River Power deb 
Mutual Fuel Gas Ist 





Pm Rh hee ee 


Niagara Falls Power, 1932...... 103 


Be Re 








& 


Be Be RB Re R Be Be Re me & 


Ontario Power Co 





. & lt 


Portland Gas & Coke 





> Be Re Re Re Re Re Re Be & 
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Salmon River Pow 


2 Zz. 


~I7=—-zsz=z 


7 

7 
7 
x 
7 
x 


Scranton-Wilkes-Barre Lt Corp. 


Shawinigan Water 
Shawinigan W.&P.1ist con 
Shawinigan W. &P.1st con.5s 


States G.&E. Ist 


PUBLIC UTILITIES 


United Light & Ry. 


West Virginia Utilities 6s, 


ZAZZZZZLZZ 
* i a et et et 


River Power ist 








John Nic kerson Jr., 61 Broadway, 








22 22% 


..L.E.&W.Va. ist 4s,’41. 
Bennington & Rutiand 4%s, °27. 
Southwestern 6s, °28 


ist 4s, J. & 


Anaconda & Pac. 5s 
Housman & Co., 20 Broad S 


Ist 4s, 1949.. 


Housman & Co., 20 Broad St Central Argentine 6s, 1927... 


Ist 5s, 


_ 





. gen.5e.M. 


pene 2: 


c. su. & St.P. curep’ n 48,J.&D., 








oleae lan 


Cin Sand. & Cleve. ist 5s, ‘28. 4 e A. A. Housman & Co., 20 Broad St.. N 


PUBLIC UTILITIES—Continued 


Bid Offered 















‘51 8 86% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
; » eoses SE RRL A. A. Housman & Co., 20 Broad St., N.Y.C ) 
“— ee * 92% on A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63: 
- Ga, 1041...... 10 105 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
+Ry.Co.1st 58,°50 75 79 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
er 4 92 96 Pynchon & Co., 111 Broadway, N.Y.C Rector 
. 6 90 95 Pynchon & Co., 111 Broadway, N.Y.C........Rector 
Ist 5s, 1933.... 93% 4% Pynchon & Co., 111 Broadway, N.Y.C........Rector 
& Ry. Ist 5s, "56 8&7 REIL Pynchon & Co., 111 broadway. N.Y.C..... Rector 
vas & Fuel 6s, 1924. 100 101% Vilas & Hickey, 49 Wall St., N.Y.C... Hanover 
» r.c Rector 





5s, 1940..... 83 oe A. A. Housman & Co., 20 Broad S 


























‘ Ist 5s, "54. 84 86 Pynchon & Co., 111 Broadway N.Y.C... 
b Gm, Bia cces SOL, 82 Pynchon & Co., 111 Broadway, N.Y.C... 
‘ 69 70% Pynchon & Co., 111 Broadway, N.Y.C. 
Ist 5s, “41 76 83 Pynchon & Co., 111 Broadway, N.Y.C 
ist 5s, 92 98 ar | & Co., 111 Broadway, N.Y.C. 
5s, 1952 88 92 mf Housman & Co., 20 Broad St., N.Y.C 
P.gen.5s, &3 ia) - A. Housman & Co., 20 Broad St., N.¥.C..Rector 
» BE, GEe ces 92 95 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Co.ref.& insp.5s,"51 6 97 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Ist 5s, 147. 90% 9 Pynchon & Co.,:111 Broadway, N.Y.C Rector 813 
1962. Saletes 86 A. A. Housman & Co., 20 Broad St., N.Y. tector 6330 
190G2....0. 86 88 Pynchon & Co., ill. Broadway, N.Y.C. ...-.Rector 813 
, ROBB. .ccccs 864% 388 John Nickerson Jr., 61 Broadway -Y C. Bowl. Gr. 6840 
. City Pow. & Lt. Ist 8s, "40. 105 106 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
ref. & ext. 
g000e8ss 82 85 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
" . Ist ! Pynchon & Co., 111 Broadway, N.Y Cc. - Rector 813 
. Co.1st ref.7 Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 813 





A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 





Ist 5s, 

- Pp. m 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

A &s Pynchon & Co., 111 Broadway, N.Y.C... ..-Rector 8! 

B &s, Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

Co. Ist 5s, Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 

















































































ne eee 88 90 Pynchon & Co.. 111 Broadway, N.Y.C........Rector 813 
4%s, 1931.... 87% 90 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
. gen. ref.5s,°51 85% 8&7 Pynchon & Co., 111 Broadway, N.Y.C + Rector 813 
5 ‘aes 92 9 Pynchon & Co., 111 Broadway, N.Y Cc. R -Rector 813 
& St. Paul City 
‘a 87 sv Pynchon & Co., 111 Broadway, 7. ..- Rector 813 
92 93 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
935. 99% 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
5s, 1947... 88 91 A. A. Housman & Co., 26 Broad St., N.Y.C. tor 6330 
wie N2% ee A. A. Housman & Co., 20 Broad St., N.Y.C tector 6330 
. Ist col. ne 
Fo cae 91 93 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Ww 60 A. A. Housman & Co., 20 Broad St., N.Y.C..Rect Be 
94 96 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
87 SS, Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
5s, 82% on A. A. Housman & Co., 20 Broad St., N.Y.< tector 6370 
5s 91 4 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
5s : . 79 83 Pynchon & Co., 111 Broadway, N.Y.C. ...-Rector 813 
Ping - is."40 899 100 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
, 5s, "D1. 97% 100 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
69 73 Pynchon & Co., 111 > roadway, N.Y.C.. Rector 813 
70% 73 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
“| a 56 : A. A. Housman & oy 20 Broad St., N.Y¥.C 
7%, 1949..... 6 ae A. A. Housman & Co., 20 Broad St., N.Y.C 
105 Pynchon & Co., 111 Broadway, N.Y.C or 813 
Power ts, 1950 102% 103% Vilas & Hickey, 49 Wall St., N.Y.C er 4245 
i  aaeerr WK a8 Pynchon & Co., 111 Broadway, N.Y.« ctor 813 
‘ 98 99 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
ist 5s 89 91 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
& Lt. 97 100 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Is s4 86 Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 
as, 74 76 Pynchon & Co., 111 Broadway, N.Y.C..: Rector 813 
> Service 7%s, 1/46.. 101% 103 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
ist & ref. 101 103 Pynchon & Co., 111 Broadway, N Y.C. Rector 813 
Ry.ist 5s R414 861% P one hon & Co., 111 Broadway, N.Y.C... 4 
7s, 1947..... 98 100 A. Hcusman & Co., 20 Broad St., N.Y 
ist 5s, 1943 95% 96% & Co., 111 Broadway, E> ee 
6s, 1941... 102 102% Vilas & Hickey, 49 Wall St N.Y.C 
. 9% 91% Pynchon & Co., 111 Broadway, N.Y.C 
ist & 89 91% John Nickerson Jr., 61 Broadway N.Y.¢ 
be 100% Pynchon & Co., 111 Broadway, N.Y.C 
is r 103 104 Pynchon & Co., 111 Broadway, N.Y.C 
1951 . 102 104 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
8) 91 Pynchon & Co., 111 Broadway, » ¢ Rector 813 
90 95 Pynchon & Co., 111 Broadway, > Fo Rector ; 
N4q Pynchon & Co., 111 Broadway, m fo Rector a 
103 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
8414 Pynchon & Co., 111 Broadway, N.Y.C... Rector $ 3 
841% S514 John Nickerson Jr., 61 Broadway, N.Y.C 3owl. Gr 6840 
E 85 86 Alfred F. Ingold & Co., 74 B’way, N.Y.C.. Bowl. Gr 14 4 
‘ O4 97 Pynchon & Co., 111 Broadway, ee Ose. Rector 813 
Cable 89 A. A. Housman & Co., 20 Broad St.. N_Y_C. Rector @2%, 
ist 90 92 Pynchon & Co., 111 Broadway, N.Y.C... Rector 
Ist 6s, 4 9T W.O Pynchon & Co., 111 Broadway, N.Y.C. Re ctor 
Co. fst 5s,°52 94 95 Pynchon & Co., 111 Broadway, N.Y. Re ete : 
w, 1946..... 71 76 Pynchon & Co., 111 Broadway, N.Y.C. Re tor 
R7 92 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
5 1930 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
19 94, Pynchon & Co., 111 Broadway, N.Y.C Rec tor 813 
5s, 1939 90 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
1949 85% Pynchon & Co., 111 Broadway, N.Y.C R oT 813 
Pr. 7 107 Vilas & Hickey, 49 Wall St.. N.Y< Hanover 42.1% 
100% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 81 
100 Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 
Ist 6s, "™ 10214 Pynchon & Co., 111 Broadway, N.Y.C.. Re r 813 
Edison gen. 5s,°39 95% 97 Pynchon & Co., 111 Broadway, N.Y.C Rector & 
& ref.6s,'44 100% 10144 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 
Ist 5s, ’38.. 72 76 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 
5s, 1962. 81 82 Vilas & Hickey, 49 Wall St., N. Y. ( Hanover 424 
Ist 5s, °: 90 91% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
>: 93% 4% Pynchon & Co., 111 Broadway N.Y Cc. Rector 813 
go 91 Pynchon & Co., 111 Broadway. N.Y.C. Rector 81; 3 
76 85 Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 
80 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pow. 5s, 9% Pynchon & Co., 111 Broadway * J i Rector 813 
7%s, 1931..... 101% 103 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Co.lst 5s,"°32 82 84 Pynchon & Co., 111 Broadway, N.Y.C “Rector 813 
a, 1952...... 98% 94 Pynchon & Co., 111 Broadway, N.Y.C. ctor 813 
Service 6s, 1927.. 89 92 Vilas & Hickey, 49 Wall St., N. Y. C H er 
bs, 1944... 89% 91 Vilas & Hickey, 49 Wall St.. N. ¥. G._ Hanover 
. Ry. 5s, ’41.. 80 &2 A. A. Housman & Co., 20 Broad St N Y.C ‘Re otor 6 
Traction 1st 5s, "69. 80% 82 Otto Billo, 37 Wall St., N. Y. C........... Hanover ( 
ah. 70 80 Pynchon & Co., 111 Broadw ay, N.Y.C.. ; I eoher 813 
7s, 1945.... 105% 107 Pynchon & Co., 111 Broadway. N.Y.C..__ Rector 813 
Ss, 1941.. 81% 84% Pynchon & Co., 111 Broadway, N te P ‘Rector 813 
RAILROADS 
lat 4s, 1942... 87 90 A. A. Housman & Co., 20 Broad St., N.Y.¢ 
Ist 4s, 1995.. 65 67 A. A. Housman & Co., 20 Broad St , N.Y.C 
Line of Conn. 
pS OLS 93 . A. A. Housman & Co., 20 Broad St., N.Y.C 
j~ oe i 104% Pynchon & Co., 111 Broadway, N.Y.C.... 
deb 4s, 1939.... 78 80% A. A. Housman & Co., 20 Broad St., N.Y.C 
Car. 4s,'48. 87 . A. A. Housman & Co., 20 Broad St., N.¥.C 
ee || a 102 Pynchon & Co., 111 Broadway, N.Y.C... 
mA ee. Sk Be HO a~ & Co., 111 Broadway, N.Y.C.... 
Ss, 1941.... A. Housman & Co., 20 Broad 1. Y¥.( 





Satie & Co., 111 Broadway, i 
Pynchon & Co., 111 Broadway, N.Y.C... 
A. Housman & Co., 20 Broad St N.Y Cc 


vd 








. 48, SS... Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
63 Pynchon & Co., 111 Broadway, N.Y.C........Rector 3 
Ist 4s, 1963. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 





& N. 5s, 1934. Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 

44.. Pynchon & Co., 111 Broadway, N.Y.C. Rec tor 813 

Is 5s, ’44.. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

‘Grd. Trunk) 4s, "55 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 


org & Co., 111 Broadway, N.Y.C. 

. A. Housman & Co., 20 Broad St., N.Y 

4 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 
Jerome B. Suliivan & Co., 42 N.Y.C..Broad 7130 


Rector 





= 
© 
< 








BBs veccedsocces ? 
J.& J..’40 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
M. & S., '46 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
53,A.& O.,’45 Pynchon & Co., 111 Broadway, N Y.C. . Rector 813 
\ & J., Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
e* £0 . Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
M. & N., ’82 { ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
4s, J.& J..'47 82 W.O. Pynchon & Co., 111 Broadway, N.Y.C Rector & 
&N..’66 82 3% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
ref. 6s, 96% A. A. Housman & Co., 20 Broad St., N.Y.C Rector 6330 
ist 4s, R2 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
65 Pynchon & Co., 111 Broadway, N.Y. “Cc. - Rector 813 








C..Rector 6330 
Rector 6330 


deb, 5s,'30. 93% A. A. Housman & Co., 20 Broad St., N 


to 








New York, Monday, June 19, 1922 





THE ANNALIST 








port that they had nearly 4,500 fewer 
idle cars on May 15 than at the first of 
the month. Some good contracts have 
been awarded recently for new steel 
bridges, much of the material for which 
comes from the United States. Good or- 
ders also have been booked for both 
paper-making and hydraulic machinery. 
One of the steel plants has received a 
further order for rails, but the steel in- 
dustry, as a whole, is operating at very 
much reduced capacity. The British Em- 
pire Steel Corporation, under an agree- 
ment with the Government, is embarking 
upon the construction of a blast furnace 
in Newfoundland, with a capacity of 
100,000 tons of pig iron a year, and with 
coke ovens, on which $3,000,000 is to be 
expended before 1926. The Newfound- 
land Government is to reduce the bounty 
on ore and impose an export duty on it, 
except on the ore shipped to Nova Scotia. 
The Canadian Consolidated Smelting and 
Mining Company of British Columbia is 


to begin immediately the construction of 
a new concentrator of 500-ton capacity, 
which when completed will be the largest 
in the Kootenay district. The cost is 
estimated at $1,250,000. The company 
recently has been doing some extensive 
new financing to provide for this and 
other undertakings. The Federal Gov- 
ernment has obtained a further grant of 
$8,000,000 from Parliament for prosecut- 
ing work on the new Welland Canal. Al- 
ready $30,000,000 has been expended on 
the enterprise, and the total cost is esti- 
mated now at $55,000,000, or $5,000,000 
more than the original estimate. 

One of Canada’s most active industries 
is the gold mining industry of Northern 
Ontario. The output in the first quarter 
of the current year had a _ value of 
$4,675,475, without taking into account 
the exchange premium, which amounted 
to $115,774. This is an increase of 
$2,378,953 over the corresponding quar- 
ter last year. As the total for the 


The Week in Canada 


Continued from Page 654. 


twelve months ended 
exceeded the value obtained in any 
i it will be seen that the 
dustry promises to establish a new 
ord in the current year. 
produced $2,755,541 in the three month 
Eight mines (three in the Porcupine 
five in the Kirkland Lake district) 
producing this quarter. 
also was carried on under more favorable 
circumstances, the output of the Cobalt 
mines for the three months 
value of $1,980,099, 
for the corresponding period 
Including the last 
mines of Northern Ontario 
have produced silver to the value of 


ave been compelled 


675,475 since 1910. 
In the opinion of the members of 


at the annual meeting in Montreal 
week, the time has arrived when the 
spective Provincial Government 





tion for regulating th 


municipalities. In_ the 


2s no less than fifteen 
mall city have defaulted 

interest and principal on 
tedness, and a number of 
d telephone districts ar 
ition. In the Province of 
bia some of the municipa 


rdened and in arrears in 


sinking funds. It was 


yme of the Ontario mu 


been borrowing when 
op 


was pointed out, however, 
Janadian villages as a 
cord was good. The Pre 

ciation said that, as a 


ium obtaining on New 


anada last year had been 
reat deal of financing 

iprovement is reported in 
paper industry, and the 


be working at capacity 
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is, J. & J., “57. Tr 7 7 
Hous. & Tex. Cent., Waco & N ‘ 
W. Div. 1st Gs, 1930 95% A 
Hous., E. & W. Tex. Ist 5s,'33 ‘ A 
Houston Belt & Term. 5s, 1°35 I 


Hous. & Tex. Cent. Ist 5s, ‘3 


- Housman & Co., 20 Broad St., N 

A. Housman & Co., 20 Broad St., N 
7 9 *2ynchon & Co.. 111 Broadway, N.Y.C.... 
37 961% ° A. A. N 
5 N 




















Bi Offered 
Chi., M 72% Pynchon & Co., 111 Broadway, N.Y.C........Rezctor 813 
C., M. & St S4 85 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
e:; 5o 61 Pynchon & Co.. 111 Broadway, N.Y.C . Rector s° 
Chi., T ey 61 A Housman & Co., 20 Broad St 
Cleve. Nate TRY ROL A Housman & Co., 20 Broad St 
Columbus & Toledo ist 79 815% A. 4 Housman & Co., 20 Broad St 
Choctaw-Memphis 5s . ’ w.O Pynchon & Co., 111 Broadwa - Se, & & oe Rector 813 
Cin., Leb & N.Ist st u & N $2 S4 RG Pynchon & Co., 111 Broadv ay, N.Y.C ‘ . ector 81° 
Cleve., Akron & Co ) 7 is es Bennett M. Minton, 30 Broad St.. N.Y¥.C ‘ Broad 4379 
Cleve. & Mahon. V alas. J “6 ;..°88 92 94 Pynchon & Co., 111 Bros adws ay, N.Y.C .Rector 813 
Cc .. C. & St. L., Springfield & 

Columbus is, M. & S., '40 8 W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
1 & St.L.,Cairo 4s,J.&J 9 s 87 Pynchon & Co., 111 Broadway, N.Y.C.... .. Rector 813 
>, C., & St. L., Cin., Wabash 

& Mich. 4s, J. & J., ‘Si 78 80 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Cleve. Term. & Val 48 M.& N.,95 79 81 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Col. & Hock. Val. 4s, A. & O.,'45 81 w.oO Pynchon & Co., 111 Broadway, N.Y.C... Reetor SU 
Col. & Toledo 4s, F. & A., *55 sO Pynchon & Co., 111 Broadwagj N.Y.C........Rector 813 
Del. Riv. R. R. & Bridge 4s t 8544 W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Detroit & Mackinac Ist 4s, "5 7 78 Pynchon & Co., 111 Broadway. N.Y.C. ....-Rector 81” 
Det. & Mackinac gen 1 68 71% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
net.. 8. B. @ A. Se, 2 7 S 8 Pynchon & Co, 111 Broadway, N.Y.C Xe Rector 81% 
Duluth, S. S. & Atlan. 5s, 37 81 83% A . Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Sdmontor > a. . A 
we 4 4. & i4 8+ S6 Pynchon & Co., 111 Broadway, N.Y.C... Recior 815 
Erie & Jersey Ist ts "1 a Pynchon & Co., 111 Broadway, N.Y.C ..Reetor 81: 
Fla. Cent. & Penin. cons. 5s,’4 S A . Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Fla. Cent. & Penin. 6s, ‘23 97} 984 A - Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Fremont, Elk Horn & Mo. Va 

ist Gs, 1933...... : A . Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Gal., Harris. & San An. 1st 5s 97 98 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Gal., Hous.& H.ist 5s,A.& 0.,’3 S7 29 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Gennesee River Ist 6s, 157 0 v A. A. Housman & Co., 20 Broad St., N.Y.C 
Georgia & Ala. cons. 5s, 145 7s A Housman & Co., 20 Broad St., N.Y.C 

Nor. Ry. of Can. 4s, ‘S54 ’ Silk A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

& I. ist 4%s, J. & J., ‘41 8 oD Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

. 1. 2a 48, A. & O., *36 8414 R54 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

Rap. & Ind. ext. 4%4s,'41 88 A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

Grand Rapids & Ind. 2d 4s,’36 83 85% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

G. T. Pac. 3s, '62... nterested Alfred F’. Ingold & Co., 74 B'way, N.Y.C.. Bowl. Gr. 1454 

G. T. Pac. 4s (all issues) . Interested Alfred F. Ingold & Co., v4 B’way, N.Y.( Bowl. Gr. 1454 

Grd. Trunk Pac. 4s,’3{(Al berta) 80% 81% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

G. T. Pac. (Alberta) 4s, ’42 Ti 79 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac. (gtd. Dom. of Can.) 

gen. 4s, 162... ‘ 79% 80% Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 813 
—) Ine §6( gt on of Can.) 

a Ay “an ste " : ; 7 . 63% 64% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
G. T. Pac., Prairie Ses. 4s, '55 . 

A. &O... acne 67 68 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
G. T. Pac., L. Sup. 4s,°55,A.& O 69% 70% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Grand Trunk Western 4s. 1950 Thy 76 Bennett M. Minton, 30 Broad St., N.Y.C......Broad 4379 
Gt. N. Ry. of Can. 4s,A.@ 0.,'34 79 80% Pynghon & Co., 111 Broadway, N ¥.C..2c<.e matter GIs 
Gulf & Ship Island 5s, 192 77 794 Pynchon & Co., 111 Broadway, N.Y.( .Rector 813 
> Te i ‘ pyoie st 
Gulf Terminal Co. «Mobile) 1 ~_ 79% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 


Y.C..Rector 6330 
Y.C..Rector 6330 
-Rector 815 


Housman & Co., 20 Broad St., } C..Rector 6330 


Ind., Bloom. & West. ist 4s, “40. £0 . A . Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ill. Cent. & C., St. L. & N. O ; sera 
joint 5s, J. & D., '63....-- ++ 9% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
& Louisville Ist 4s, °56 74 W.O Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 
hg Gt. Nor. 5s, 1914. 61 63 A. A. Housman & Co., 20 Broad St., N.Y.C “Seas ton 6380 































Ist 4%s, 1932.. 


1967 104 106 Pynchon & Co., 111 Broadw “se 2 YR . Rector 81: 













< ille Term. 6s, If 
eb. O2 Om. = £2, “Ee 96 97 Pynchon & Co., 111 Broadway, N.Y.C.... ...Rector 813 
K. C., Ft. S. & M. 48, A.& O 36 78% 78% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Ky “& Ind. Term. unstpd.4%s,’61 7 76 Pynchon & Co., 111 Broadway, N.Y 813 
Ky. & Ind. Term. 4%s, 1961 R2 Pynchon & Co., 111 Broadway, N. R13 
L. E. & W. 1st 5s, J. & J., "37 91} Pynchon & Co., 111 Broadway, 813 
Long Isl’d, North Sh. B.R.5s,'32 93% Bennett M. Minton, 30 Broad St. 4379 
; 5s, M. & S., °27 SRL Pynchon & Co., 111 Broadway, N ¥ .Rector 813 
joe 8 AS nett. Bridge 4s, — 81% Pynchon & Co., 111 Broadway, N.Y -Reetor 81% 
L. & N.. So. Monon. jt. 4s,J.& . 81 ° Pynchon & Co., 111 Broadway, N Y .Rector 813 
Macon Term. 1st 5s, 1965 93 95 Pynchon & Co., 111 Broadway, NY -Rector 813 
Meridian Term. ist 4s,M.&N.,°55 76% W. oO. Pynchon & ~ , 111 Broadway, N.Y.C Rector 812 
Mil. & North. ist 4%s, J.& D.,'34 86 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mil. & North. con. 4%s, "34 8 W.O Pynchon & Co.. 111 Broadway, _ Sr Rector 813 
g 4. CC ns R( 81% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
ee. 6 sor Gn, 1927 103% 105 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mobile & Birm.P.& L.5s,J.&J.,°45 90 w.Oo Pynchon & a 111 Broadway, N.Y.C........Rector 813 
Mobile & Birm. P. L. 5s 90% A. A. Housman & Co., 20 Broa@ St., N.Y.C..Rector 6330 
Mobile & Birm. gen. 4s, 45 74 77 Bennett M. Minton, 30 BroadSt., N.Y.C...... Broad 4379 
Mob. & O., Montgom.Div.is,’47.. 91 oF A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mo. Pac. 34 ext. 4s, 1938. . 7 &1 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
N. O. Gt. Northern 5s, ’55.\.. 53 55 Pynchon & Co., 111 Broadway, 'N.Y.C........ Rector 813 
New Haven 7s, 1925 (Europ) 70% Ti Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
New Haven 4s.........+-- * 815 82 Jerome B. Sullivan & Co., 42 B way, N.Y.C..Broad 7130 
New Haven 7s...... i 71 71% Jerome B. Sullivan &Co., 42 B’way, N.Y.C..Broad 7130 
New London North. ist 4s, ‘40 74 A. A. Housman & Gin, 20 Broad St., N.Y.C..Rector 6330 
New Orl. & Gt. Nor. Ist 5s, '55 2 4 A. A. Housman & Go., 20 Broad St., N.Y.C..Rector 6: 
New Ori. & N. E. P. L. 5s 40 ay A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
N. Y., Chi. & St. L. 2d 6s, "31 99% 100 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633¢ 
N. Y. & Jersey Ist. 5s. 1932 95% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
N. Y., Pa. & O. P. L. 4%s,’ 9014 91% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
North. Cent. Ry. Ser. A 5s, 98 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Newp. & Ciu.Bdge.4%s,J.& J., 92% 94% Pynchon & Co., 111 Broadway, | eae -Rector 815 
N. Y.. Chi. & St. L. 2d 6 3 99% 106% Fegchon & Co., 111 Broadway. N.Y.C........Rector 813 
N. Y.. Pa. & Ohio 4%s, + ) 91 Pynchen_ & Co., 111 Broadway, N.Y.C........Rector 813 
N. Y.. Pa. & Ohio 4! \ 91 Bennett M.-~Minton, 30 Broad St., N.Y.C......Broad 4379 
Norfolk & South. 1st 0 W.O Pynchon & Co., 111 Broadway, N.Y.C. .-Reetor 813 
Norfolk & Sovth. gen RO 85 Bennett M. Minton, 30 Broad St., N.Y.C......Broad 4379 
Ohio, Ind. & West. Ist 5s, °38 85% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pac. R. R. of Mo. 2d 5s, 1938 96 as A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
c., Cc. & St. L. ‘gen.5s,’70 Mt 97% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
OR & East. ist 4s, A.& O.,,40 76 78 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Peoria Ry. Term. 4s, 1937.. 7? 6W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pere Margq., L. E. & Det. River 
9 W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 812 


Pitts., S. & L. E. 1st 5s, 40...Offers wanted A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


Pitts., S, & L. E. cons. 5s, ’430ffers wanted A. 


A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 


Richmond Lt. & R. R. 4s, 57% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
Richmond Term. Ist 5s, 5 97% 99% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Rock Island Frisco Term 93 9% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Seaboard & Roanoke Ist 5s, "1 . A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

x 72 74 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


Southern Indiana Ist 4s 
St. Louis Bridge Co. 7s, 





106 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


St pry Me rehi ants: iB ridg 
Ss. 1 








Beech Creek Coal & Coke 
Booth Fjsheries 6s, 


Canadian Car & Fadry. 


Donner Steel ist & p. 
Empire Gas & Fuel 6s. 
Federal Sugar wy i 
General Baking Co. 


Green Star pn Blac, 7s, 
yer nage age Reduc. 
1924 


Hale & Kilburn Corp. 
Home 7. & T. of Spokane Ist 5 
930 . 





Je ttereen & Cc learfield 


Jones & Laughlin Steel 1st 5 
Jones & Laughlin Steel 8s, ° 


Keystone Steel & Wire 


Locomotive & Mach. Co. of Mont- 


. Conduit & Cable 6s, 
New England Oil Corp. 8s, 
New England Oil Ref. 8s, 
Nova. Sco .Steel & Coal Ist 


Peerless Truck & Mo. 





Pleasant Valley Coal ist | 


Rocky Mtn C. & S. 5s, 
Rosita Coal & Coke s f. 


Roebuck & Co., 1922-23 
Sen-Sen Chiclet 6s 
Shaffer Oil & ‘R. Co. 








Sloss- “She f. Stl. &l.s.f.6%n otes s,'2 
The Solvay Process Co. 


A. O. Smith Corp. 6s. 
Trinity sen see Corp. Is 
939 re 


1 i: 
3. Light & Heat lst 6s, 


Van Camp Packing &s, 








West india Sugar of. @, 7s 
West India Sugar Financ e 7s, 2 


Webster Coal & Coke 5 Broadway, "N.Y 
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ay, N.Y.( R r Xi 
adway, N.Y.¢ Re SI: 
20 Broad St., N.Y.C. .Re r 6330 
adway, N.Y.C Rector 813 
adway, N.Y.C... Rector 812 
oadway, N.Y.C Rector 81% 
20 B road St., N.Y.C..Rector 6330 
madway, N.Y.C Rector 812% 


20 Broad St., N.Y.C..Rector 6320 
20 Broad St., N.Y.C..Rector 6330 


oadway, N.Y.C Rector 813 
sroadway, N.Y.C.. Rector 81% 
Broadway, N.Y.C.. Rector 81” 

Ko ee John 6428 
C... Rector 813 
Broadway, N.Y.C Rector 81% 
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New York, Monday, June 19, 1922 











ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADVERTISEMENTS. ADVERTISEMENTS. 








Open Security Market—Stocks 





Open Security Market -Stocks 








STANDARD OIL SECURITIES 











Bid 
Anglo-Am,. Oil Co Ltd ° 20% 
Atlantic Refining Co 1000 
Atlantic Refining Co. pf 115 
Borne-Scrymser ( +t) 
Buckeye Pipe Line ( %1 
Chesebrough Mfg. Co Con 185 
*Continental OU Co in” 
Crescent Pipe Line ‘ 33 
Cumberiand Pipe Line 130 
Eureka Pipe Line 90 
Galena-Signal Oi! C« on 7 
Galena-Signal Oil Co. pf., ne 
Galena-Signal Oil (« p old 
Illinois Pipe Line 
indiana Pipe Line 
International Pet. Co Ltd 
National Transit Ce 
New York Transit Co 
Northern Pipe Line Cé ‘ 
Ohio Oil Co 2 
Penn-Mex. Fuel Cé i 
Prairie Oil & Gas 80 
Prairie Pipe Line 256 
*Solar Refining M45 
Southern Pipe Line ‘ ) 
South Penn. Oil Co 210 
Southwest Penn. Pipe Lines on 
Standard Oil of Cal > par 104% 
$s iiard Oil of Ind., Dy par 108% 
*Standard Oi! of Kansas iu 
*Standard Oil of Kentucky "4 
Standard Oi) of Nebraska iso 
Standard Oil of New York 408 
Standard Oil of Ohio iO 
Standard Oil of Ohio pt 117 
Swan & Finch Ce t 
*Union Tank Car Co mm 
*t'nion Tank Car Co. pf 10 
Vacuum Ol) Co wih 
Washington Oil as 
*Ex dividend. 
Adirondack P. & L. ¢ ' 22 
Adirondack P. & I Co. 7% pf 2 
Alabama Trac., Lt. & I om 10 
Amer. G. & E. 10% com 14 
Amer. G. & E. «* pf 12% 
Amer. Lt. & Tra 8% com 137 
Amer. Lt. & Trac. 6 pf 08 
Am. Pow. & Lt. Co. ‘com Ww 
Am. Pow. & Lt. Co. 6% pf wT] 
Am. Public Utilities com lz 
Am. Public Utilities 6% pf “ 
Appalachian Power Co. com 9 
Appalachian Power Co 7% pt 118 
Appalachian Power Co. con ” 
Ark. Lt. & Pow. Co. com is 
Ark. Lt. & Pow. Co om 4 
Ark. Lt. & Pow. Co. 7% pf 60 
Asheville Pow. & La. Co. 7% pf so 
Augusta-Aiken Ry. & El. com 2 
Augusta-Aiken Ry, & El. pf > 
Cal. Ry. & Pow. prior pf 0 
Carolina Pow. & t. Co. com 44 
Carolina Pow. & Lt. Co pf ; 
Carolina Pow. & Lt. Co. 7% pf ” 
Central Maine Power ©o. cor 
Central Maine Power Co. ¢ pf 
Central Maine Power \« 7% pf 
Cent. States Elec. Corp, com 
Cent. States Elec. Corp. te BP 
#4 





Cent. States 


Cities Service, bankers 

Cities Service, bankers hare 

Cities Service Co. com 

Cities Service Co. com 

Cities Service Co. 6% pf 

Cities Servic Co, pf 

Cleve. Elec. Illum. Uo, com 

Cleve. Blec. Ilium. Co. 6% pf N7 

Cleve. Elec. Illum. Ce. 8% pf 108 

Colorado Power Co. 7% pt 87 

Colorado Power \ on ID 

Colorado Power or it 

Commonwealth Ed. Co. com 120 

Commonwealth P., R. & L., corm 26 

Commonwealth P., R. & L..%pt 62 

Consumers Pow. 6% pf.(ex div.) SO 

Cont. Gas & Elec, com 35) 

Cont. Gas & Elec 6% pf 69 

Cumberland County P. & L..com 20 

Cumberland Co.P.&L.6% cum pf 73 
Pow. & Lt, Co. com 60 


Dayton 





Dayton Pow. & Lt. Co 6% pf 

Daytom Pow. & Lt. Co. com 

Dayton Pow. & Lt Co. pf ay 4 

Detroit Ed. 8% capital (ex div.) 106 

Duluth Edison Co. 6% pf : 70 
frac. Co. com 15 


Duluth-Superior 








Duluth-Superior Tra Co. pf 25 
Duquesne Light Co. 7% pf 100 
Duquesne Light Co. pf 102 
x Ele« Co. con AS 
i> Sast Tex. Elec. Co. 6% cum. pf v2 
Elec. Bond & Share Co. 6% pt Wily 
» » Gas & Fuel pf Og 
Federal Light & Trac. Co. com 24 


Federal Light & Trac. Co. pf 





rt Worth P. & L.7% pf.(ex div.) 
Gas & Liec. com 
jas & Elec. conv. 5% pt 
Gen. Gas & Elec. 7% cum pf 
Ulinois Traction Co. com 5) 
Illinois Traction Co. 6% pf 7 
Havana Elec. Ry., Lt. & P pf BL 





lowa Ry & Light Co. 7% pf ata] 
Kan. Gas & 7% pf v2 
Kentucky Security Corp. com 10 

“) 


Kentucky Sec. Corp. 6% pf 

International Shoe Co, com 
International Shoe pf 

Lehigh Pow. Secur. Co 
Metropolitan Edison pf 
Michigan State Tel. 6% pf., 
Milwaukee Elec. Ry. & Lt.ti% pf 


ipital 





Miss. River Power Co. com 
Miss. River Power Co. com 

Miss. River Power Co..6% pf 

Natl. Lt., H. & P. com 1 
Natl. Lt., H. & P. pf on 
Nebraska Power Co 7% pf.. $1 
New Eng. Pow. Co. 6% cum. pf SS 
Niag, Falls Pr. €o 7% pf 103 


Newport News and Hampton Ry 





Gas & Elec. pf 1 
North. Ont. Lt & Pow. Co com 14 
North. Ont. Lt.& P.Co.6%cum.pf 4 
North States Pow. Co. 8% com SS 
North. States Pow. Co. 7% pf 914 
Pac. Gas & Co. 6% pf S7 
Pac. Gas & FE ist pf 87 
Pac. Pow. & Lt. 7% pf 4 
Pac. Pow. & Lt. pf 90 
Pennsylvania Edison pf 1s 
Portland Gas & Coke 7% pf.... 92 
Penn. Ohio Elec. pf 7S 
Penn. Ohio Power pf........+- 06 
Portiand Ry., Lt. & Pow. com 14 
Puget Sound Pow. & Lt. com TD 
Puget Sd. Pow. & Lt. 7% cum.pf 100 
Republic Ry. & Light com 15 
Republic Ry. & Light 6% pf ou 
Reublic Ry. & Light com i6 
Scranton Electric 6% pf 80 
South. Col. Edison Co. on com. 101 
South. Cal. Edison 8% pf 116 
Standard Gas & Elec. Co. com 194 


Standard Gas & Elec, Co. 8% pf 45% 
Tenn. Elec. Power. 10 
Tenn. Ry., Lt. & P. Co. com 2% 
Tenn. Ry., Lt. & P. 6% pf 20 
Texas Power & Light 7% pf.. 


Texas Power & Light pf........ 9% 
Toledo Edison 8% pf.. vo 
Toledo Edison 8% pf , 100 
Tri-City Ry. & Lt. 6% 


United Light & Rys. Co. com 
United bight & Rys. Co. pf 

United Light & Rys. Co. com 
United Gas & Elec. com..... ° 3 











Offered 
20 
1045 
117 
140 


PUBLIC 






Charles & 


Doyle & Co., 44-46 Wall St 


John 4500 
John 4500 


Charles E. Doyle & Co., 44-46 Wall St 

Charles E. Doyle Co., 44-46 Wall St John 4500 
Charles E. Doyle Co., 44-46 Wall St John 4500 
Charies EB. Doyle Co., 44-46 Wall St John 4500 
Charles E. Doyle Co., 44-46 Wall St John 4500 
Charlies E. Doyle Co., 44-46 Wall St John 4500 


Charles E 





Doyle 


y John 4500 


Yo., 44-46 Wall St 
John 4500 


‘o., 44-46 Wall St 


John 4500 





& 
& 
«& 
& 
& ( 
& ¢ 
Char E. Doyle & ¢ 
Char! E. Doyle & Co., 44-46 Wall St John 4500 
Charles E. Doyle & Co., 44-46 Wall St John 4500 
Charles EB. Doyle & Co., 44-46 Wall St 3...John 4500 
Charies E. Doyle & Co., 44-46 Wall St ; John 4500 
Charles E. Doyle & Co., 44-46 Wall St John 4500 
Charles E. Doyle & Co., 44-46 Wall St John 4500 
Charles E. Doyle & Co., 44-46 Wall St., 
Charlies E. Doyle & Co., 44-46 Wall St John 4500 
Charles BE. Doyle & Co., 44-46 Wall St., John 4500 
Charles E. Doyle & Co., 44-46 a St John 4500 
Charles BE. Doyle & Co., 44-46 Wall St John 4500 
Charles E. Doyle & Co., 44-46 Wall St John 4500 
Charles E. Doyle & Co., 44-46 Wall St John 4500 
Charies E. Doyle & Co., 44-46 Wali st John 4500 
Charles EB. Doyle & Co., 44 John 4500 
Charlies E. Doyle & Co., 44 John 4500 
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( 
( 
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( 
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Charies E. Doyle & Co., 
Charlies E. Doyle & Co John 4500 
Charies E. Doyle & Co John 4500 
Charies E. Doyle & ) John 4500 
Charles E. Doyle & Co John 4500 
Charlies E. Doyle & Co John 4500 
Charies E. Doyle & Co John 4500 
Charlies E. Doyle & Co John 4500 
Charles E. Doyle & Co John 4500 
Charles BE. Doyle & Co John 4500 
Charles E. Doyle & Co ( John 4500 
Charles E. Doyle & Co C...John 4500 
Charles E. Doyle & Co C...John 4500 
Charles E. Doyle & Co ~ — 
Charles E. Doyle & Co. N Cc John 4500 
y TIL 

UTILITIES 
Pynchon & Co., 111 Broadway, N.Y.-‘ Rector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C Bow]. Gr. 6540 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y Rector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector 814 
Pynchon & Co 111 Broadway, N.Y.‘ Rector 813 
Pynchon & Co 111 Broadway, N.Y.‘ Rector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector S13 
Pynchon & Co., 111 Broadway, N.Y. Rector S13 
Pynchon & Co., 111 B a N.Y. Rector Sl 
Pynchon & Co., 111 Broadway, N.‘ Rector 813 
4. A. Housman & Co., 20 Broad 5 N. 3.4 tector 6330 
Pynchon & Co., 111 Broadway, N.Y.‘ Rector S15 
john Nickerson Jr., 61 Broadway, N.Y.‘ Bow]. Gr. 6840 
Py1 chon & Co., 111 Broadway, N.Y.¢ Rector S13 
I nchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & Co 111 Broadw ay, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.‘ Rector 814 
Pynchon & Co., 111 Broadway, N.Y.é Rector 813 
Pynchon & Co., 111 Broadway N.Y .( Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.‘ Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
Pynchon & Co 111 Broadway, N.Y.« Rector 813 
Pynchon & Co 111 Broadway, N.Y.‘ Rector &13 
Py nchon & Co 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C tector 813 ; 
Pynchon & Co., 111 Broadway, N.Y.« 
\ 4. Housman & Co 20) Broad St., N.Y. 
Pynchon & Co., 111 Broadway, N.Y.C 
H. L.. Doherty & Co., 60 Wall St N.Y .¢ Hanover 10000) 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
H. L. Doherty & Co., 60 Wall St N.Y. Hanover 10064 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
H. L. Doherty & Co., 60 Wall St., N.Y.( Hanover 10060 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway N.Y.C tector 813 
Pynchon & Co 111 Broadway, N.Y. Rector 8 3 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Cc 111 Broadway, N.Y.( Rector 813 
4. A Housman & ni 20 Broad St N.Y (¢ Rec tor 6330 
Pynchon & Co., 111 Broadway, N.Y.( Rector 81 
Pynchon & Co., 111 Broadway, N.Y.¢ Rector 81 
Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
Pynchon & Co., 111 Broadway, N.Y.¢ Rec or 81 
Pynchon & Co., 111 Broadway, N.Y.C Rec r 812 
Pynchon & Co., 111 Broadway, N.Y.‘ master 81: 
Pynchon & Co., 111 Broadway, N.Y.¢ Rector SI: 
Pynchon & Co., 111 Broadway, N.Y. tector 812 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchen & Co., 111 Broadway, N.Y.¢ Rectos 81% 
John Nickerson Jr., 61 Broadway, N.Y.C Bowl Gr. 6840 
John Nickerson Jr., 61 Broadway, N.Y.¢ Bow! Gr 6840 
Pynchon & Co., 111 Broadway, N.Y.‘ Rec tor ‘SI ; 
Pyachon & Co., 111 Broadway N.Y.¢ tector 15 
Pynchon & Co., 111 Broadway, N.Y.C Restos 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector XI: 
Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
John Niekerson Jr., 61 Broadway, N.Y.C Bow! Gr 6840 
Pynchon & Co., 111 Broadway, N.Y.( Restor ‘813 
Pynchon & Co., 111 Broadway, N.Y.C Rector S13 
Pym chon & Cc 111i Broadway, N.Y.¢ Rector 815 
d Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.¢ Rector RL 
Pynchon & Co., 111 Broadway, N.Y. Rector 81 
Pynchon & Co., 111 Broadway, N.Y. Reetos 81: 
Pynchon & Co., 111 Broadway, N.Y.« Rector 81: 
Pynehon & C« lil Broadway, N.Y.‘ Rector 81: 
Pynchon & Co., 111 Broadway, N.Y. Rector 81: 
Pynebon & Co lll Broadway,. N.Y.¢ Rector SI 
Pynchon & Co lll Broadway,-N.Y.¢ Rector SI 
A. A. Housman & Co., 20 Broad St N.Y.C Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C Recto rt 
Pynchon & Co., 111 Broadway, N-Y.( ape SI: 
Pynchon & Co., 111 Broadway, N.Y.C sore 81: 
couanee . Co., 111 Broadway, N.Y.¢ Rector a1 
John ickerson Jr., 61 Broadw: } ; 5 
John Nickerson Jr., 61 meee tl N Y C. Bowl. ry br 
Pynchon & Co., 111 Broadway, N Y.c wR on 3 
John Nickerson Jr., 61 Broadway, N.Y.C..Bo = Ga 4 
Pynchon & Co., 111 Broadway, N Y.c "Ra: eb 1 
Pynchon & Co., 111 Broadway, N.Y.C eaten te 
A. A. Housman & Co., 20 Broad St., N-Y.C.. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C Rect ry 
Pynchon & Co.. 111 Broadway, N.Y.( ere 81: 
Pynchon & Co., 111 Broadway, N.Y. Rect RI 
Pyrchon & Co., 11% Broadway, N.Y.C Rootes 813 
Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
Pynchon & Co., 111 Broadway, N.Y.‘ Rector 813 
John Nickerson Jr., 61 Broadway, N > 30 ir. 68 
Pynchon & Co., 111 Broadway, ‘N.Y c i "Fee hl +4 
Pynchon & Co 111 Broadway, N.Y.¢ Rector 81: 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.¢ ; Rector 813 
Pynchon & Co 111 Broadway, N.Y.( Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C Bowl Gr 6540 
Pynchon & Co., 111 Broadway, N.Y.C : Rector gt 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. G 6840 
John Nickerson Jr., 61 Broadway, N-Y.C.. Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N YA Rect« 81 
John Nickerson Jr., 61 Broadway N.Y.C Bowl. (  eRAo 
Join Nickerson Jr.. 61 Broadway, N.Y.C..Bowl Gr. 63 

\. A. Housman & Co., 20 Broad St., N.¥.C. .Rector ¢ 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. #2 Rector $13 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.¢ Rector 8) 
Pynchon & Co., 111 Broadway, N.Y.( Rector 8 
Pynchon & Co., 111 Broadway, N.Y.C Rector 8 
Pynchon & Co., 111 Broadw ay, N.Y.¢ ’ Rector & 
Pynchon & Co., 111 Broadway, N.Y.C Rector 815 
A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y. ‘Rector 13 
Pynchon & Co., 111 Broadway, N.Y.C Rector 81° 
John Nickersen Jr., 61. Broadway, N a Cc Bowl Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y Rector R11" 
A. A. Housman & Co., 20 Broad St “N Y.C. .Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C ‘Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 812 
= A Housman & Co., 2 Broad St., N.¥.C..Rector 6330 

ynchon & Co., 111 Broadway, N.Y.C .Rector 813 








PUBLIC UTILITIES—Continued 


Bid Offered 




















































































































United Gas & Elec. Ist pf is Pynchon & Co., 111 Broadway, N.Y.C. r &1 
United Gas & Elec. 2d pf 2 104 Pynchon & Co., 111 Broadway N.Y.C 
Utah Power & Light 7% pf.....- 92 96 Pynchon & Co., 111 Broadway, N.Y.C. 
Utah Power & Lt. pf......-.-- p 91 9. John Nickeraon Jr., 61 Broadway, N.Y.C 
Western Power Co. com.. 24 1 Pynchon & Co., 111 Broadway, N. Y. C 
Western Power Co. 6% pf. 78 80 Pynchon & Co., 111 Broadway, N. Y. C. 
Western Power Co. com.... 2u 31 A. A. Housman & Co., 20 Broad St "N.Y.C 
West. States G. & E. 7% cum.pf s4 XS Pynchon & Co., 111 Broadway, x. ¥. oc. 
West Virginia Utilities 7% pf... 30 40 Pynchon & Co., ill Broadway, N.Y.C 
Wisconsin Edison capital. 39 43 Pynchon & Co., 111 Broadway, N. Y. C 
Wis.-Mirn. Lt. & Pow. 7% pf RS 93 Pynchon & Co., 111 Broadway, N. Y. C 
West. Penn. Trac. & W. P. com &2 85 Otto Billo, 37 Wall St., N.Y.C.... ee 
West. Penn Trac. & W. P. 1st pf 26 28 Otto Billo, 37 Wall St., N.¥.C . Pee 
Yadkin River Power 7% pf 92 96 Pynchon & Co., 111 Broadway, N. Y. C 
West. Penn. Pow. pf.......+-++-- 9544 John Nickerson Jr., 61 Broadway, N.Y.C.. Be 
RAILROADS : 
Ala. Gt. Southern ordinary... 48 50 Bennett M. Minton, 30 Broad St., N.Y.C 
la. Gt. Southern pf. oats 55% 57 Bennett M. Minton, 30 Broad St., N.Y.C 
Alabama & Susquehanna 1X8 193 Bennett M. Minton, 30 Broad St., N.Y.C 
Beec ao reek ~ Midcvsvssvecs 39 41 Bennett M. Minton, 30 Broad St., N.Y.C. ; 
Canada Southern - 50 4 Bennett M. Minton, 30 Broad St., N.Y.C 
Cleveland & Pittsburgh 7% 70 71 Bennett M. Minton, 30 Broad St., N.Y.C ' 
‘Neveland & Pittsburgh 4%....-- 40 41 Bennett M. Minton, 30 Broad St., N.Y.C 
Ft Wayne & Jackson pf.. 98 Jennett M. Minton, 30 Broad St., N.Y.C 
Illinois Central Leased Line ‘ 68k, 70% Bennett M. Minton, 30 Broad St., N.Y.C 
Kalamazoo, Allegan & G. R 101 Bennett M. Minton, 30 Broad St., N.Y¥.C 
Kan. City, Ft. Scott & Mem. pf. 70 Bennett M. Minton, 30 Broad St., N.Y.C 
Mobile & Birmingham pf. 63 66 Bennett M. Minton, 30 Broad St "N To 
Minn., St. P.&S.S.M.Leased Line 64 66 Bennett M. Minton. 30 St., N.Y.C 
Morris & Essex......-+-++++- 77 79 Bennett M. Minton, 30 ; N.Y Cc 
New York, Lack. & Western 7 100 Bennett M. Minton, 30 ’N_Y.C. 
Northern Central . - 77 78 Bennett M. Minton, 30 Broad St., N.Y.C 
Pittsburgh, Ft. Wayne & C. pf 137% 139 Bennett M. Minton, 30 Broad St., N.Y¥.C 
Rensselaer & Saratoga 118 123 Bennett M. Minton, 30 Broad St N.Y.C 
Schuylkill Valley Nav. & R. R 15 mM) jennett M. Minton, 30 Broad St _N.Y.C 
St. Louis Bridge 1st pf... . 109 110 Bennett M. Minton, 30 Broad N.Y.C. 
St. Louis Bridge 2d pf ne 4 Bennett M. Minton, 30 Broad : N ¥.C 
a = My of St. Louis 109 111 — = Minton, 30 Broad St., N.Y¥.C 
alley R ; 7e 96 100 tennett M. Minton, 30 Broad St., N.Y.C 
United N. J. R. R. & Canal 196 200 Bennett M. Minton, 30 Broad St., N.Y.C 
INDUSTRIAL AND MISCELLANEOUS ; 
Aluminum Mfg. Co., Inc., 7% pf 89 00 Pync hon & Broadway, N.Y.C r 813 
American Radiator Co. 7% pf 10 «6©W.O ichqn & Broadway, N.Y.C Re 813 
American Rolling Mill 7% pf 100 105 Pynchon & Broadw ay, N Y.c : RI 
American Type Foundry Co. 7% 2 97 Pynchon & Broadway, N.Y.C 
Barnhardt Bros &Spin dier ist pf ow %% Pynchon & Broadway, N.Y.C 
Borden's Cond. Milk Co. 6% pf 97% WwW Pynchon & Broadway, N.Y.C. 
Brighton Mills, Ciass A 7% pf 7 s4 Pynchon & Broadway, N.Y.C 
Brunswick-Balke-Col. Co. 7% pf. 93 97 Pynchon & Broadway, N.Y.C : 
Bucyrus Co. 7% ‘) an Pynchon & groadway, N.Y.C j 
Burroughs Adding Mach, com.. 174 18! Pynchon & Broadway, N.Y.C : 
Canadian Explosives ptf Wanted Alfred F. 1 Co., 74 B’way, N.Y. Be : 
Central Aguirre Sugar Co. com 73 76 Pynchon « Broadway, N-Y.C : 
Childs Co. 7% pf 103 07 Pynchon & Broadway, N.Y.C 
Clinchfield Coal Corp. 7% pf 5 W.oO Pynchon « Broadway, N.Y.C 
Clinchfield Coal Corp 23 26 Pynchon & Broadway, N.Y.C 
Congoleum Co. 7% pf 7 ss w.o Pynchon & Broadway, N.Y.C 
Continental Ol! 8% pf 146 145 Pynchon & Broadway, N.Y.C 
Continental Motors 7% - 0 o4 Pynchon & Broadway, N.Y.C 
Dodge Mfg. Co. 7% ‘ RR o2 Pynchon & Broadway, N.Y.C 
Dougias Shoe Co. cv. 7% pf. 92 6 Pynchon & Broadway, N.Y.C Re 
Mastern Steel .com 0 33 Macartney ean, 62 B’way, N.Y.C. ete 7360 
astern Steel lst pf Pee: 60 66 Macartney ean, 52 B’way, N.Y.C. Broad 7360 
Kiseman Magneto 7% pf.. a 9) Pynchon & 1 Broadway, N.Y.C “ieee 1860 
Farrell, Wm., Co. 7% pf ow 97 Pynchon & 1 Broadway, N.Y.C , 
Firestone Tire & Rubber com 60 65 Pynchon & 1 Broadway, N.Y.C 
Firestone Tire & Rubber 7% pi 83 Pynchon & 1 Broadway, N.Y.C 
Firestone Tire & Rubber com 60 A. A. Housman & Co., 20 Broad St., N.Y. 
Fisk Rubber Co. 7% pf. . 7 Pynchon & Co., 111 Broadway, N.Y.C 
Ford Motor of Canada.. 385 Pynchon & Co., 111 Broadway, N.Y.C 
Ford Motor of Canada. . rR A. A. Housman & Co., 20 Broad St., N.Y.( 
l‘oundation Co , nt) Macartney & McLean, 52 B’way, N. Y. C . 
iilette Safety Razor ($12) 212 215 — & Co., 111 Broat N.Y.C 
joodyear Tire & Rubber 7% TH 9 *ynchon & Co., 111 Broadway, N.Y.C 
Goodyear Tire & Rubber 8% pf in) 71% A. A. Housman & Co., 20 Broad St., N.Y.( 
jodchaux Sugar Co. 7% pf... 73 79 Pynchon & Co., 111 Broadway N yc 
Graton & Knight Mfg.Co.7% pf i nO Pynchon & Co., 111 Broadway N.Y.C 
it. Atlan. & Co.7% pf 100 104 Pynchon & Co., 111 Broadway, N Y.c 
it Vestern 7% pf 108 112 Pynchon & Co., ill Broadway, N.Y.C 
Gt West rn § co 18 sos ee; & Co., 111 Broadway, N.Y.C. 
; Vestern Sugar Co om Dae 235 J ousmar : <o , sroac - 
Holly Sugar Co. 7% 4 18 Pynchon & Co : iit sh Aes NYO. : 
Holly Sugar Co. com 3 16 Pynchon & Co., Lil Broadway, N Y.C 
Hupp Mctor Co. cony 100 110 Pynchon & Co., 111 Broadway, N.Y.C tect 813 
Hydraulic Steel conv. «% pt nm W.O Pynchon & Co., 111 Broadway, N.Y.C “Seema oa 
Imperial Oil of Cane uda. ove 107 110 Pynchon & Co., lil Broadway, N.Y.C Rec ro m1 
Imperial Oil of Canada 08 110 A. A. Housman & Co., 20 Broad st. N Yc Rec tor 68 30 
ind. & ill. Coal Co 7 62 Pynchon & Co 111 Broadway N y C. : 2 on 
Libby-Owens Glass eom 1 143 Pynchon & Co.. 111 Broadway. N. y.c > a a 
Libby Owens Sheet_Glass 7% 108 108 Pynchon & Co., 111 Broadway, N.Y.C Re ~ aa 
Mass Baking Co 7% pf..... 73 17 Pynchon & Co., 111 Broadway, N.Y. ‘ 813 
pe .*. : rh % P 3 77 ere: & Co., 111 Broadway, N.Y. C. 
e ork l ee d y f Housmar Co., 20 Broac J 
Packard Motor Car Co. 7% pf 85 90 Pynchon & ae 11 Rd oan we. 
Packard Motor Car Co. 7% pf 86 A.A Housman & Co., 20 Broad St N.Y.C 
Paige Detroit Motor Co. 7% pf 76 Pynchon & Co., 111 Broadway N. Yy.c 
— ¢ a ~—¥ = com.... 22) - = Housman & Co., 20 Broad St., N ¥.( 
‘ qd 7% pt. . 7 *ync & y) : 
Procter & Gamble 8% 150 Ppeshen re Co. iil i mm rm N Y C 
Procter & Gamble 6% pf 101 Pynchon & Co 11 ieenate + NYC 
Procter & Gamble com. , 128 Pynchon & Co., 111 Breadwas N.Y Cc 
oe Motor coe k Co. 7% 32 42 Pyaches & Co.. 111 Broadway, N.Y.C. 
4 s-Royce 7% Pp 5S 38 *ynchon & Co 11 troad wt Iv.c 
Royal Baking Powder 6% pf 96 Pomaihen & Co.” th on —— ~ : C 
Savannah Sugar Ref. Co. com 37 Pynchon & Co., 111 Broadv a, N Y.¢ 
Savannah Sugar Ref. Co. com. 35 35 A. A Housman & Co 20) Broa i St., N Y 
Savannah Sugar Ref. Co. 7% &3 89 Pynchon & Co 111 Broadw iy N ¥.« } 
meetin es ba 7% pf. 97 100 Pynchon & Co., 111 Broadway, N.Y. 
= —_*> —— 7% pf e 98 100 A. A. Housman & Co., 20 Broad St., ¥ Y.¢ 
pee _ ? ~-- Co. com 24 25 A. A. Housman & Co., 20 Broad St., N.Y. 
ri . an t oO. com. + 32 35 A. A. Housman & ¢ 20 Broad to N.Y.<¢ R ector 6330 
Welch Grape Juice Co. 7% pf. 69 74 Pynchon & C 111 B é y 
West India Sug. Fin.Corp.8% pf 1) 62 Pyne “iy sroadway, N r.¥-C. Rector 813 
Willys Comp. 9% pf -¥ o ynchon & Co., 111 Broadway, a o> a Rector 81 
Winchester Co. 7% pe. tees + bo a & Co., 111 Broadway, , J ae Rector 81: 
Winnsboro Mills 7 wane 4 we -ynchon & Co., 111 Broadway, . / Rector 813 
isboro Mills 7% pf....... 7 w.o Pynchon & Co., 111 Broadway, nN ¥-C.. Rector 81 
BANKS AND TRUST COMPANIES 
American Exchange Nat. Bank. ; 268 Gilbert E 
: é 2th silbert Ehott & Co., 26 Exchange P! ‘i 
“eee > wets: a? age Pl., N. Y..B. Gr 
an farmorosch, Blank & Co. - anca, Marmorosch, Blank & Co s \ 1 B 
c Ss enecceccoesesoes Aw ‘ we ° * or 
Bankers Trust 346 Gilbert & Niott & > Exe nectoneosss Vymsem 126 
- ee age ly cece o08 } a oper 5 Bachange Pl., N. Y..B. Gr. 0290 
Chatham & Phenix Bs nk 27 a re . ° Se med hange Pl., N. Y..B. Gr. 0290 
Shens Matienal ~ cag 20 pee Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 
> ” . Cc 2 > rw t : 
Coumenical National ache non Gites ae & Co., 26 Exchange Pi., N. Y..B. Gr. 0290 
Guaranty Trust (ex div.)... 214 Gilbert E eat 26 Exchange Pl., N. Y..B. Gr. 0290 
Importers & Traders Nzé ar 35 _ ert Eliott & , 26 Exchange Pl., N. Y..B. Gr. 0299 
I & Traders Nat. Bank 50 Gilbert El 2%” E ~ 
Soulaw Watioual Baek... <<. 206 Gilt . Sliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 
cational City Bank. . 4 = Eliott & Co., 26 Exchange Pl NR. Y..B. Gr. 0290 
*National Park Bank..... 42 si vee Biot S Co., 26 Exchange Pi., N. ¥ B. Gr. 0290 
a 21 Gilbe E ‘ on Ww 
silbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0200 >» 
SUGAR SECURITIES 
Baragua Sugar ob 7 I 
: oes ose oh) 5 ‘arr > Tront St ‘ 
Central Aguirre Sugar 74 76} al oe a Se eens ohn 6 — 
Fajardo Suear ajo 73 16 Farrac : anon St., N.Y C.. 4 
Federal Sugar Ref............-. 102 105 Farr & Co. Acie ae zececane *2ee's ----John 642 = 
Mational Gagar Ret. nie ; 145 148 ase S a tenor a . N.Y Cone seee john 6428 
Savannah Sugar Ref. ......-.--- 33 37 Farr & Co Front St ~ a John 6428 ' 
Savannah Sugar Ref. pf.......- 83 87 Farr & Co. Pron St. at “¥ j John 6425 \ 
West India Sugar Fin. Corp.... 47 55 Farr & Co. Front St.. N.Y.C. Joun S828 i 
p IND Neanes John 6428 | 
TOBACCO SECURITIES 
Bristol & Bauer, 120 Broadway Rector 4594 
Bid Offered 
American Tobacco scrip. 150 13 Porto Rico-American Tobacco — Offered 
ae — om eccseoce 6 —~ are Rico-American Tobacco scrip 65 ts 
American Cigar pf.....+-.++++++++++: 82 85 Schulte Retail Stores 26; 
eorme Ww. Helme common......-..-.- 145 150 Universal Leaf Tobacco common 1 6 a 
jeorge W. Helme pf.......---+- fe 2 Universal Leaf Tobacco pf ll 
ey a & Forbes common.... 103 105 United States Tobacco Pac n. ‘i _ 
MacAndrews & Forbes pf..... catcce | a 100 United States Tobacc 5a + = * 
Menger Box Co.......- 7 Suwesncocuee 31 33 Clee eae Teneses ee... 108 110 








Gilbert Eliott & Co. 


26 Exchange Place 
Telephone Bowling Green 0290 











